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ofemeraency Mandela hopes for swift resumption of reform talks 

as violence flares 


Thailand's government declared a state of emer- 
gency in Bangkok and four surrounding provinces 
last night amid the largest and most violent anti- 
government demonstration si™* the 1970s. 

Thousands of protesters fan-ting stones and 
bottles and demanding the resignation of General 
Suchinda Kraprayoon. the prime minister, routed 
pohce and troops who had attempted to block 
a march to his office at Government House in 
the city centre. Several policemen were hurt and 
dozens of demonstrators hgured or arrested In 
police baton charges. Page 16 

Plight of poor ignored; The global 
environmental debate has largely ignored the 
most serious problems facing developing countries, 
the World Bank says in a study published today. 
Details, Page' 4; Editorial comment. Page 14 

Gadaffl axpeds sanctions to and: Colonel 
Moaznmer Gadaffi, the Libyan leader, says he 
expects UN sanctions against his country to be 
lifted following the regime's renunciation of inter- 
national terrorism and acceptance of a UN resolu- 
tion to cut links with terrorist groups. Page 16 

Toyota plans $ 1 bn bond Issues Toyota, 
Japanese motor manufacturer, plans to raise 
Slbn in the biggestever offer by a company in 
the inte rnational bond market Page 17 

UN withdraws from Sarajevo: United 
Nations peacekeeping forces yesterday left Sara- 
jevo, the capital of Bosnia-Hercegovina. in a convoy 
of 40 vehicles, as Serb irregulars tightened their 
grip on the republic. Page 5 . .. 

European Monetary System: The French 
franc was the star performer last week, jumping 
from ei ghth to girth in the kms grid, and nudg in g 
its central rate of FfrS .539 against the D-Mark. 
Sterling also remained strong, though it is a little 
further away from its central rate of DM2A5 than 
the franc Analysts said both sterling and the 
franc had profited from a weaker dollar. Last 
year, dollar weakness tended to result in EMS 
tensions, as funds floated from the US currency 
into the D-Mark Now, with Germany experiencing 
economic difficulties, funds are flowing into sterling 
and the franc. Currencies, Page 27 
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The chart shows the member currencies of the 
exchange rate mechanism measured against the 
weakest currency in the SMS's narrow 2J5 per 
cent fluctuation band. Currencies in the EMS narrow 
band cannot rise mare than Z2S per cent from 
the weakest currency in that part of the system. 
Sterling, the Spanish peseta and the Portuguese 
escudo operate with 6 per cent fluctuation bands. 

HK offer may bo sweetened: Hongkong 
and Shanghai Banking Corporation is working 
on plans to improve the terms of its takeover 
offer for Midland Bank by providing shareholders 
with cash instead of bonds. Page 17 

Ford cuts trade deficit by C1.08bn: Ford, 
the biggest vehicle maker in Britain, cut its UK 
balance of trade deficit last year to £214m ($3 79m) 
from a deficit of £1.297bn in 1990. Page 6 

EC seeks tough entry requirements: 

The European Commission wants to set high 
entry requirements for new members of the EC 
before the Community's next constitutional review 
in 1996. Page 3; Major aims to limit Tory rebellion 
on Europe, Page 8 

Glaxo safes under threat: Astra, Swedish 
pharmaceuticals group, believes it has developed 
a therapy for peptic ulcers that could undermine 
sales of Zantac, a drug which generates annual 
revenues of $3bn for Glaxo of the UK Page 19 

Swiss vote to |oin IMF: The Swiss have 
voted in a referendum to enfiorse their govern- 
ment’s desire to join the International Monetary 
Fund and the World Bank. Page 2 

Lebanese PM names new cabinet: Rashid 
Solh, the new Lebanese premier, announced his 
cabinet at the weekend, 18 days after the previous 
government resigned. Page. 6 

Paris to keep Total controfc The French 
government intends to retain control of key strate- 
gic decisions affecting Total, French oil group, 
in spite of plans to reduce its direct financial 
stake in the company to 6 per cent Page 19 

i Alves Into die history books: 

Britain’s Nigel Mansell 
(left) led from start 
to finish in the San 
Marino Grand Prix 
at Imcda yesterday, 
becoming the first 
driver to win the first 

five races of a formula 

one season. Mansell has a maximum 50 points 
in the drivers' championship, 26 dear of second- 
placed Italian Riccardo Patrese. 

Genscher tipped for presidency: Former 
US secretary of state Henry Kissinger, in an essay 
for Newsweek magazine, has tipped as a future 
federal president of Germany Hans-Dietrich Gen- 
scher, the former foreign minister. 
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Holman and Patti Waldmeir in 
Johannesburg 

EFFORTS to end the deadlock in 
South Africa's constitutional 
talks are expected to resume 
“very soon", Mr Nelson Mandela, 
president of the African National 
Congress, said yesterday. 

Although Mr Mandela, speak- 
ing in Oslo at the start of a visit 
to Scandinavia, expressed opti- 
mism about the outcome, an 
early breakthrough seems 
unlikely. 

A wide gap emerged between 
the two main parties attending 


the Convention for a Democratic 
South Africa (Codesa), the forum 
for negotiations, which ended its 
second formal round of talks on 
Saturday. 

Hopes axe now pinned on Code- 
sa’s multi-party management 
committee, which has been given 
a three-week target by the con- 
vention to resolve the impasse. 

The high-powered committee 
will resume talks on the creation 
of an interim government and 
interim constitution, as well as 
on the principles of a permanent 
constitution to be drawn up by 
an elected national assembly. 


Mr Mandela, stressed at the 
weekend that this must be a 
package agreement “There can 
be no question of installing tran- 
sitional executive committees 
until there is clear agreement on 
the next phase," he said. 

The government's plan, he 
said, was to “create an interim 
government which would be 
made irremovable except by an 
excessively high majority". 

The two-day Codesa session, 
the culmination of months of 
preparation, bad been in danger 
of collapse on Friday. The ANC 
had rejected government 


demands for what amounted to 
giving whites, in alliance with 
other minority parties, a veto in 
a post-apartheid constitution. 

Hie government also called for 
a decentralised administration 
that would give a considerable 
degree of autonomy to regional 
and local authorities, a structure 
that would also favour minority 
parties. 

On Saturday, President F.W. de 
Klerk angrily denied what he 
termed “accusations and innuen- 
dos that the government pro- 
motes continued minority domi- 
nation or privilege". 


But sceptical ANC officials 
pointed to a passage in the same 
speech, delivered at the closing 
session, in which Mr de Klerk 
spoke of the "reality of South 
Africa”, and referred to “the con- 
cern in the hearts of specific lan- 
guage groups, cultural groups, 
interest groups and regions who 
wish to be assured that the space 
in which they five will be safe 
and protected”. 

The predicament of the ANC - 
frustrated by the slow pace of 
negotiations yet seeing no imme- 
diate alternative - was illus- 
trated by sharply contrasting 


comments on Saturday by Mr 
Mandela. 

in his final address from the 
floor, the ANC leader said: “We 
have been able to save Codesa 
and the peace process. We are 
going back home full of strength 
and hope." Less than an hour 
later, his assessment seemed to 
have changed markedly. He told 
a press conference: "Despite all 
the hard preparatory work put 
in, nothing concrete has 
emerged. The negotiation process 
has stalled." 

A damaging fall. Page 15 


Hopes of 
averting 
German 
strike fade 


By Quentin Peel in Bonn 

HOPES of a last-ditch deal to 
head off the threatened German 
engineering industry strike were 
fading last night after two days 
of intense negotiations between 
employers and trade union lead- 
ers. 

Both sides expressed their 
doubts about the chances of 
agreement with the approach of 
the midnight deadline for a 
revised pay offer set by IG Me tall 
the industry's main trade union 
representing S.7m engineering 
workers. • 

Hopes of a settlement focused 
on the regional talks in Karls- 
ruhe. in north Baden-Wurttem- 
berg, which is now the only 
region not to have declared the 
negotiations a failure. A break- 
through in north Baden-Wurt- 
temberg, which is home to 
700.000 engineering workers, 
would produce the basis of a set- 
tlement in other regions. 

Mr Dieter Hundt, the regional 
leader of the employers’ side, 
emerged from one-to-one negotia- 
tions with his opposite number. 
Mr Walter Riester, declaring: 
“We still have very big prob- 
lems.” Mr Riester said: “It doesn’t 
look good.” But both sides prom- 


ised to meet again before mid- 
night. 

If no deal is forthcoming, the 
union leadership mil decide in 
Frankfurt today on which 
regions will hold strike ballots, 
and therefore which will be 
called out on strike from May 25. 
Employers have threatened to 
respond with a lock-out. bringing 
broad sections of Germany's 
most important industry to a 
standstill 

Both Mr Franz Steinkuhler, 
leader of IG Meta 11. and Mr Hans- 
Joachim Gottscbol. president of 
the employ err’ Gesamtmetall 
association, were present in 
Karlsruhe to lend their weight to 
any chance of agreement 

With the probability of a strike 
growing, neither side wanted to 
be seen breaking off talks. How- 
ever, prospects of a deal looked 
slim from the start, with Ges- 
amtmetall insisting there would 
be no pro rata improvement in its 
pay offer of 3.3 per cent IG Met- 
all is demanding a rise of 9.5 per 
cent 

Yesterday afternoon, Mr Hundt 
insisted there was still room for 
manoeuvre but, after a second 

Continued on Page 16 
Anxious employers. Page 2 



Flying the flag: America 3 crewman Rick Brent waves the star-spangled banner to celebrate 
the US yacht’s 4-1 victory in the America’s Cup over Italian challenger H Moro di Venezia 


Bankers 
pressed 
over O&Y 
rail cash 


By Robert Peston and Philip 
Stephens in London and 
Bernard Simon in New York 

THE UK government indicated 
yesterday that it wanted an 
answer soon from creditor h anks 
of Canary Wharf, the east Lon- 
don office development created 
by Olympia & York, on whether 
they would meet the £400m con- 
tribution to the cost of the Jubi- 
lee Line underground railway 
extension. 

It also emerged yesterday that 
the banks may yet decide to put 
tbe development into liquidation 
alter they have received further 
financial information later this 
week. 

Ministers said the government 
was willing to negotiate a deal to 
relocate goevrnment employees 
from central London if banks 
decided to keep Canary Wharf 
out of receivership. 

One cabinet minister closely 
involved with negotiations said 
the government's position could 
be summed up in the phrase: “We 
are not going to subsidise Canary 
Wharf, but we do want to support 
It". 

Much depends on the rent the 
government has to pay to take 
space at the development. Canary 
Wharf is offering the space, about 
500,000 square feet, at £15 a 
square foot. However, a rival 
office developer is believed to be 
offering the government space at 
£13. 

Bankers will meet department 
of environment officials this 
week to discuss the possible 

Continued on Page 16 
US lenders. Page 19 


Bonn expected to 
of fighter aircraft 


By Quentin Peel in Bonn and 
David White in London 

GERMANY is expected to 
announce at tbe end of this 
month a recommendation to pull 
out of the multi-national Euro- 
pean Fighter Aircraft project. 

The Bonn government derision 
would put great pressure on 
Britain. Italy and Spain - tbe 
remaining partners - to abandon 
the project. They nevertheless 
insist that they intend to go 
ahead. 

Withdrawal by Germany would 
force Britain, as the other princi- 
pal partner, to carry out an 
urgent review of the cost implica- 
tions of going ahead with a 
smaller partnership and smaller 
guaranteed production. 

In anticipation of such a move. 
Mr Malcolm Rifkind, the UK 
defence secretary, has begun con- 
tingency work to evaluate in 
detail the savings that could 
result from concentrating produc- 
tion at fewer assembly plants. 

Officially, no final derision has 
yet been taken by the German 
government over the controver- 
sial fighter, whose first prototype 
is due to fly this autumn. 

A six-member working group 
drawn from the three parties in 
the ruling coalition - Christian 
Democrats (CDU1, the Christian 
Social Union (CSU) and the Free 
Democrats (FDP) - is supposed 
to produce a report on the EFA 
by June 1. to be submitted to 


their parties, and then to tbe gov- 
ernment! 

Mr Rflhe, the newly appointed 
defence minister, is now expected 
to deliver his own recommenda- 
tion at the same time. 

Several apparently well- 
sourced reports in the German 
media insist that his decision will 
be negative. 

However, the ultimate decision 
on a new generation of fighter 
aircraft for the Luftwaffe beyond 
2000 remains unclear. Reports 
suggest that the EFA, or JSger 90 
- as it is known in Germany - 
could very well still be bought 
when a final decision is taken in 
1998. 

Weft am Sonntag reported yes- 
terday that General J5rg SchSn- 
bofam, the defence' ministry offi- 
cial in charge of arms 
procurement, will fly to London, 
Rome and Madrid in the next 
days to discuss possible compen- 
sation payable by Germany. 

A decision to quit the project 
would be politically popular in 
Germany as it would signal a 
willingness on behalf of the gov- 
ernment to sacrifice prestige pro- 
jects to help pay for the costs of 
unification. 

But. the move could also cause 
severe strains within the coali- 
tion, since the Bavaria-based 
CSU, the smallest partner, is 
strongly committed to going 
ahead. 

Most of the 10,000 defence 
industry jobs which would be lost 
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pull out 
project 

in the event of a German pullout 
are concentrated in Bavaria. 
Munich-based Deutsche Aero- 
space is the main German con- 
tractor, through its subsidiaries 
Messerscbmitt-Bdlkow-Blohm 
and Motoren- und Turbinen- 
Umon. 

The irony is that the savings 
resulting from cancellation of 
Germany’s participation are 
likely to be modest, particularly 
in the next “pre-production" 
phase. Germany is already com- 
mitted to paying its full share of 
development costs, continuing 
into 1993. 

The big savings would come 
only towards the turn of the cen- 
tury, when the Luftwaffe will 
anyway need a new aircraft, 
whether German-built or bought 
off-the-shelf. 

British Aerospace, the UK part- 
ner in the EFA airframe, will 
argue strongly that cost savings 
can be achieved tbrougb the 
reduction in the number of 
assembly plants that would 
result from a German pullout. 

However, the UK would have 
to take on the dominant role in 
the project. The ministry of 
defence would have to satisfy the 
Treasury that this did not 
involve significant financial 
risks. 

The UK and Germany have 
each held shares of 33 per cent 
during the development phase, 
Italy 21 per cent and Spain 13 per 
cent. 
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Anxious German employers weigh up interests 


S OME German engineer- 
ing executives are shiver- 
ing in their shoes at the 
thought of a strike, while oth- 
ers are keen for a fight and the 
rest are playing it cooL 
With such a big gap between 
the demand by the powerful IG 
Me tall trade union for a 9.5 per 
cent pay rise and the employ- 
ers' offer of 3.3 per cent, a 
strike would seem inevitable. 
Employers have said they will 
resort to widespread lockouts if 
industrial action occurs. 

However, the seriousness 
with which the latest round of 
weekend talks was being taken 
in the southern state of Baden- 
Wurttemberg suggested a 
desire to reach an accord, if 
passible; the state is home to 
such doyens of German indus- 
try as Daimler-Benz and its 
Mercedes-Benz car and truck 
subsidiary, Robert Bosch, the 
components company, and Por- 
sche sports cars. 


A strike would be expensive 
for both sides. The question is 
whether employers look more 
to short- or long-term interests. 
Many of Germany’s small- and 
medium-sized engineering and 
components manufacturers 
have said last year's near 7 per 
cent settlement was too much 
for them. Now, with domestic 
and foreign markets weaker 
and foreign competition stiffen- 
ing. they want as low a deal as 
possible. If that means a strike 
to preserve longer-term com- 
petitiveness, many are pre- 
pared for that. 

There is a heavy concentra- 
tion of such Mittelstand compa- 
nies in north Baden-Wttrttem- 
berg, where the weekend talks 
took place in Karlsruhe. Deals 
agreed there in recent years 
were adopted in the rest of the 
country. During the last strike 
called by IG Metall in 1984, 
many Mittelstand operations 
were hit hard. Bat the big com- 


Andrew Fisher on 
prospects for the 
engineering sector 
in the event of 
a strike 


parries also suffered. Bosch, 
with its central importance as 
a supplier to car manufactur- 
ers, was a strategic target for 
the unio n, which was able to 
achieve its object without call- 
ing out its members across the 
country. 

However, the law has been 
changed so workers at plants 
affected by a strike elsewhere 
do not receive welfare pay- 
ments If they have to stop 
work. This could put pressure 
on the union to make its 
strikes more widespread so 
that all workers involved in 
industrial action receive strike 


pay. On the other band, such 
tactics would also quickly 
reduce IG Metali’s coffers. 

Either way, it could make for 
a short strike, if there is one. 
Stuttgart, the local capital, is 
where the big companies such 
as Mercedes and Bosch are 
based, but Mittelstand. compa- 
nies are scattered through the 
state. Altogether, the region 
where the talks are being held 
has 700,000 of west Germany’s 
4m engineering workers. But it 
Is not the only concentration of 
engineering might The indus- 
try employs more than 800,000 
people in the neighbouring 
state of Bavaria, home to the 
BMW and Audi car manufac- 
turers, Kugelfischer (bearings), 
and MAN (trucks, printing 
machinery, yn/t diesel engines). 

The biggest block of output 
however, is located in the state 
of North Rhine-Westphalia 
which has nearly lm engineer- 
ing workers and includes tin 


traditional heavy industrial 
area of the Ruhr. Many 
employers in the state, such as 
Mannesmanii, Thyssen. Krapp, 
and Hoesch, have switched 
their emphasis from 'steel and 
heavy engineering to -high- 
technology sectors such as 
components and automation. 
But that does not make them 
less vulnerable. 

Modern produ c tion methods 
mean that plants which rely on 
just-in-time deliveries - hota- 
bly in the car Industry - could 
be shut down quickly. Volks- 
wagen, in the more remote 
town of Wolfsburg In Lower 
Saxony, a state with 120,000 
engineering workers, turns out 
4,000 cars a day there. Its 
Bavarian-based Audi subsid- 
iary makes 2,000 daily. In the 
state of Hesse (360,000 workers 
in the industry) Opel,'tbe Gen- 
eral Motors subsidiary, has its 
main plant near Frankfurt, 
while the local subsidiary of 


Ford of the US is based in 
Cologne, south of the Ruhr. 

Mr Ferdinand PISch, head of 
Audi, said last week that a 
strike would cost the company 
some DM30m ($l&3m) a day in 
lost revenue. Kit each- L per 
cent an the wage bill would 
also add DM30m a year to its 
costs. “I hope there is no indus- 
trial conflict,” he said. But 
since other companies seemed 
to be eager £orone, “I see little 
chance that t his will not hap- . 
pen." 

Audi is profitable and racing, 
to meet high demand, so it 
could wen do without a strike. 
But some components compa- 
nies which are losing money 
because of weak foreign mar- 
kets have indicated that they 
would not mind, a brief shut- 
down. Whatever happens, 
many companies are likely to 

1-nmrirlp.r ahifWng more Output 

to lower-cost countries. That Is 
what Bosch did after 1984. 


Swiss vote narrowly to embrace the IMF and World Bank 


THE Swiss took a big step off 
their traditional isolationist 
pedestal yesterday as a slim 
majority voted in a referendum 
to endorse their government's 
desire to join the International 
Monetary Fund (IMF) and the 
World Bank, writes Ian Rodger 
in Zurich. 

As has become customary in 


Swiss plebiscites, the turnout 
was a feeble 39 per cent, and 
only 55 per cent of those voted 
were in flavour. Still, the result 
will give a big boost to those 
Swiss who believe that their 
country's future lies in aban- 
doning isolationism and join- 
ing more international and 
European institutions, includ- 


ing ultimately the European 
Co mmunit y. 

Within the next year, two 
tough referendum battles on 
European issues are expected. 
The first, in September, is to 
approve the construction of 
new rail tunnels through the 
Alps. The second, not yet 
scheduled, 1s to ratify a recent 


agreement that would bring 
together the seven countries of 
the European Free Trade Asso- 
ciation, including Switzerland, 
and the European Community 
into the European Economic 
Area (EEA). 

The result of the IMF refer-, 
endum. which would make 
Switzerland the Fund's 157th 


member, will come as a relief 
to officials of the Swiss 
National Bank who have long 
been embarrassed that a coun- 
try with as large a stake in the 
world economic and financial 
systems was unship to partici- 
pate in the deliberations of the 
Bretton Woods institutions. 

It may also give a boost to 
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Munich airport 
takes off after 
30 years of fuss 


the Swiss franc, which has 
been uncharacteristically weak 
In recent months. 

The vote on the IMF con- 
firms a substantial shift in . 
Swiss sentiment since 1986, 
when voters decisively injected 
a government proposal that the 
country join the United. 
Nations, 


By Christopher Parkas 
In Munich 

FLUGHAFEN MUnchen Franz 
Josef Strauss, a- memorial to 
Bavaria's most-loved prime 
niinid-w and g m onumen t to 
German , patience, opened its 
bright new runways to .com- 
mercial air traffic yesterday. 

Overnight, almost 700 trucks, 
1£00 rail wagons and 5,000 peo- 
ple shifted all the moveable 
paraphernalia - workshop. 
equipment, mobile aircraft 
steps and the contents of 9,000 
offices - out of the old Riem 
airport, and switched out the 
lights. 

After more than 30 . years of 
planning, litigation, stop-go 
building and more litigation, 
Munich’s' new air transport 
hub went straight to work with 
no fuss. All the ceremonial but- 
ton-pushing had been done 
well in advance before Sekt-sij> 
ping audiences of invited 


There were no bands, booze 
or brouhaha to greed: the first 
wave of paying visitors. The 
protesters who have -dogged 
the project since its inception 
managed a small show of force, 
but kept their mate events for 
villages in the surrounding 
countryside. 

Meanwhile the new airport’s 
customers, siphoned from their 
aircraft, trains and cars 
directly into the main con- 
course of the single, i,000~me- 
tre-long terminal, quickly dis- 
covered what life is like inside 
a pinball machine.. 

Getting lost is impossible. 
Getting around is mindless. 
Brain, cells concerned with 
anxiety are left free to pander 
who put the cat out. Immacu- 
late signposts In English and 
German shout travellers left, 
right, up, down and along 
walkways and escalators 
which deposit them at their 
appointed slots in the array of 
ntnn gate areas. 

There are no satellites, arms, 
fingers or any of the other 
appendages commonly tacked 
on to other international air- 
porta. 

The concourse, a white, grey; 


anri blue confection in steel 
tube, with all the charm of the 
foaiito of. a washing machine, 
features environmentally- 
friendly rubbish bins but 
hardly anywhere to sit without 
having to pay through the nose 
for a beer and a bun. 

Bavaria's showpiece has 
already cost DM8£bn (*5.L5bn) 
- 39 par cent from the state 
nnrf the balance from private 
Brumriug - and the returns 
axe already flowing in. 

The airport’s own turnover, 
expected to reach DMlbn a 
year by 1995, is only a part of 
the reward. According to Mr 
Willi Hennsen, managing 
director, the project provided 

up to 6,000 jobs in the building 
period and there are more to 
come. 

Almost 120 airlines have 
elected to use Munich n, as it 
is now known, compared with 
80 at Riem. Able to handle 75 
aircraft movements an hour, it 
already 15 per cent more 
capacity than Frankfurt. By 
2000, passenger throughput is 
expected to almost double from 
today’s estimates of 11m a 
year, and there is already talk 
of another terminal being 
bufil 

Mr Hermsen reckons local 
outside contractors can count 
on DMTSm a year In work from 
the airport. On the ate itself, 
300 companies currently 
employ 12,000 people, a total 
destined to grow to 20,000 by 
the end of the decade. 

Beyond the perimeter fence, 
and all along the 30km road to 
Munich, cranes earthmov- 
ers mark the sites of new 
hotels, offices and industry 
parks man area formerly kept 
for cabbage and sugar beet. 
Land prices, between DM30 
and DM50 a square metre 10 
years ago. now range between 
DM500 and DM1,000. 

Meanwhile, the local resis- 
tance movement, which put up 
an estimated 7,000 legal chal- 
lenges to Munich II during 
planning and development, is 
bracing itself for the next 
round. Targets: the extra ter- 
minal and the likely need for 
new road and rail connections- 
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presidential race 


By Robert Graham Jin, Room 

ITALVS - Christian- Democrats 
sufficed , a ing reverse yester- 
day, whenthe leadership was 
forced to- withdraw the. party's 
official preddential candidate, 
Mr Amaldfr Forlani, from the 
.rac*>-7v- • ' \ . 

The withdrawal of Mr; For- 
bad after he twice foiled to 
nlitete B Uffldant teirirteg hi the_ 
spedal parfiaroantary vote for 
the prandency iaHkdy to com- 
plicate the fivoday-dtd process - 
of choosing Italy’s ninth port- 
war head of state. : 

Tim opposition to Mr Ftehmi,. 
the Christian Democrat party: 
secret a ry, -also underfilled' the 
serious divisions within both 
the party and its allies in the 
outgoing government coalition. 

The . presidential race was 
last night again open, with the 
Christian Democrats, reconsid- 
ering the whole basis of their 
alliances 'and whether they 
should seek. , a candldatejfrcan 
within their own tanks^' " ■. 

. . Mr Foriani had only emerged 
as the Christian Democrats ' 
official candidate on Friday 
after- a series erf hectic late- 
night negotiating sessions and 1 
four inconclusive rounds of 
TOtmgmpatiiament 
When /he stood in the -fifth 
and sixth rounds he got 469'' 
and 479 votes: This was- well 
short of the "simple majority erf 
SOS votes required .after the 
first three rounds in which a 
two-thirds majority was neces- 
sary, had passed, I : '. 

. As -one; of the party's most 
experienced- political . figures 
and the man responsible fat 
strategy in the April 5. general 
ejections. Mr Fadani had been 
chosen as. a .heavyweight . to 
rally support amonga demoral- 
ised and divided party! The 
Christian Democrats had also 



Forlani: heavyweight 

-counted on the support of their 
afifes in the . outgoing coalition 
- the Socialists, Liberals and 
Sodal Democrats. 

In theory, the four should, 
have been, aide to muster 539 
votes if all the deputies, sena- 
tors and regional council repre- 
sentatives had backed Mr For- 
JanL ... 

The failure of Mr Forlani 
umferfiries the virtual impossi- 
hQtty in the present parliamen- 
tary climate of finding a presi- 
dential candidate- proposed 
safely by the outgoing four- 
party coaHfion. 


B ank of Japan 


We have been asked to make it 
(dear that tfae.figjires concern- 
ing doubtfui debts of Japanese 
financial jtirt^iUniw quoted in 
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Lamont 
to face 
pressure 
over VAT 

By Andrew Hill In Brussels 

BRITAIN'S European 
Community partners aid the 
European Commission are 
likely to pdt Mr Norman Lam- 
ent, the UK chancellor of the 
exchequer,- under pressure 
tomorrow to abandon his hard 
line against legally binding EC 
rates of value added tax 
(VAT). 

EC' finance ministers will 
meet in Brussels to discuss: for 
the first time the most sensi- 
tive aspects of indirect tax 
harmonisatio n, including draft 
directives which would give a 
legal form to last June’s his- 
toric agreement on VAT and 


Tough entry 
proposals for 
new EC states 


Ministers agreed then to 
keep to a 15 per cent minimum 
standard rate of VAT from 
January 1 1993, to abolish spe- 
cial top rates on luxury goods, 
and to simplify reduced Tates. 

Mr Lamont won almost all 
the concessions the UK 
required - -the right, tor 
example, to keep zero-rating 
on certain household necessi- 
ties -• but the Commission has 
so tor shied away from asking 
Britain to hade a legally bind- 
ing directive. like all EC tax 
measures, the directive on the 
table tomorrow requires the 
unanimous approval of the 12 
member states. 

The British government does 
not see the need for legal con- 
straints on VAT rates and is 
also suspicious of Commission- 
inspired measures which bind 
UK fiscal policy. 

British- officials in Brussels 
refused to comment at the 
weekend about whether the 
chancellor’s position had 
changed since last June, when 
a succession of meetings was 
required even to reach a broad 
political agreement 

Moreover, the mlnMecs are 
unlikely, to reach formal agree- 
ment on any of the fiscal mea- 
sures under discussion tomor- 
row. These highly sensitive 
areas include a £ revived pro- 
posal to impose VAT on art 
works and collectors' items, 
and measures to enshrine last 
June's agreement on harmon- 
ised excise duties on alcohol 
and tobacco. 


By David Gardner In Brussels 

THE European Commission 
wants to set high entry 
requirements for new members 
of the EC before the Communi- 
ty's next constitutional review 
in 1996. 

This was the main outcome 
of last week's closed Commis- 
sion debate on enlargement, at 
which all but two of the 17- 
strong EC executive agreed to 
shelve plans to seek a redistri- 
bution of power among Com- 
munity institutions to accom- 
modate new members. 

Because early ' membership 
will allow such countries as 
Sweden and Austria to take 
part in the 1996 review, 
intended to launch the next 
phase of the European Union 
agreed at Maastricht, Brussels 
wants to commit entrants 
before then to accepting the 
logic of greater integration - 
including an eventual common 
defence policy. 

The Commission fears that, 
otherwise, member states like 
the UK will be encouraged in 
their efforts to dilute integra- 
tion. 

The confidential discussion 
document setting out the 
implications of opening the EC 
to up to 30 members makes 
clear that the Commission is 
looking at a radical reform of 
the Community power struc- 
ture in the medium term, as 
new waves of members come 
in from Nordic and Alpine 
countries, eastern Europe, and 
the Mediterranean. 

. Last Tuesday, Mr Jacques 
Delors, Commission president, 
denied to Danish journalists 
that he had suggested 
strengthening the powers of 
the EC executive at the 
expense of. small member 
states. 

The denial followed an 
attack on Mr Delors by Mr Uffe 

Ellemarui -Jensen, the D anis h 
foreign minister, who warned 
him that rumours of the Com- 
mission’s plans were jeopardis- 
ing the outcome of the June 2 
referendum in Denmark to rat- 
ify the Maastricht treaty on 
economic and monetary union 




(Emu) and political union. 

The confidential document is 
drawn up by the Commission's 
Enlargement Task Force, to 
assist the Co mmissi on in pre- 
paring a report on “widening” 
the EC for the Lisbon summit 
on June 26-27. It includes as 
possible reforms: 

• a “group-presidency” of 
three member states to replace 
the current system, whereby 
the presidency rotates each six 
months alphabetically among 
the 12, regardless of their size 
and administrative capacity. 
The group formula would have 
a president and two vice-presi- 
dents who would, share presid- 
ing over internal EC business 
each four months: these groups 
would rotate alphabetically 
each year, but with “modula- 
tion to avoid conjunctions such 
as Latvia, Lithuania, Luxem- 
bourg", the document says. It 
leaves open the sensitive issue 
of whether “big” states should 
always lead the group. 

• a strengthened executive 
“combining elements of presi- 
dency and commission, and 
accountable to parliament and 
council." Like much of the doc- 
ument, this suggestion is 
accompanied by a question 

DQfUrfca 

• an extension of majority 
voting. The current qualified 
majority system requires 54 
votes, or 71 per cent of 76 
votes, apportioned according to 
size of country. The docu- 
ment’s most radical suggestion 
is to “freeze the qualified 
majority at its present level of 
54 votes, so that each succes- 
sive enlargement [with more 
votes added to the total] 
reduces the relative level, from 
71 per cent progressively 
towards 50 per cent" 

These formulae would favour 
member states like Germany, 
concerned to strengthen inte- 
gration while opening up the 
EC, as well as France, which 
wants to “deepen” before any 
“widening”. Senior Brussels 
officials make clear that con- 
sideration of them has been 
shelved, so as not to endanger 
ratification of Maastricht by 
the 12. 


Lone Dane in Maastricht campaign 


By Hilary Barnes 
in Copenhagen 

AT 6.55am today, at the fish 
auction in Skagen, Danish for- 
eign minister Uffe Ellemann- 
Jensen was due to begin a six- 
day campaign to persuade 
Danes to say Yes to the Maas- 
tricht Treaty on European 
Union. 

His 33-meeting campaign, by 
tor the most energetic by any 
politician, may have a crucial 
influence on the vote in a refer- 
endum on June 2. Opinion 
polls indicate that the result 
could go either way. 

Mr Ellemann-Jensen begins 
his campaign after a week in 
which he forced Mr Jacques 
Delors, president of the Euro- 
pean Commission, to deny a 
rumour that he and his staff 
were considering a plan to 
limit the influence of the EC’s 
smaller nations. 

Denmark will be the first of 
the EC countries to approve or 
reject Maastricht, and only one 
other country, Ireland, win be 
holding a referendum. 


“It is not Europe's future 
which is at stake. If Denmark 
says No, we shall see a new 
Maastricht Treaty with 11 sig- 
natures, and in practice a new 
Rome Treaty with 11 signa- 
tures," he predicted. 

Among other things, Den- 
mark, one of the Community's 
largest agricultural exporters, 
would risk losing the benefits 
of the Common Agricultural 
Policy, he said. 

If the vote is No. the Danish 
government will ask the other 
governments for a renegotia- 
tion of the Maastricht Treaty, 
but Mr Ellemann-Jensen. for- 
eign minister since 1982, 
regards renegotiation as a non- 
starter. “The treaty is a Pando- 
ra’s box which no one wants to 
open. So we shall have to see 
what we can save from the 
wreckage.” 

Pro-Maastricht politicians in 
the opposition Social Demo- 
cratic party say the foreign 
minister's enthusiasm for 
Europe and his plain-speaking 
about the consequences of 
rejection amount to scaremon- 



EUemann-Jensen: treaty a 

Pandora’s box 

gering and may help to ensure 
that the treaty is voted down. 
But their party, which favours 
the treaty, seems to have given 


up. Its recently elected leader, 
Mr Poul Nyrup Rasmussen, 
has only four public appear- 
ance meetings on his calender 
for the coming two weeks, and 
two of those have nothing 
directly to do with Maastricht 

“It is not surprising if I am 
beginning to feel somewhat 
lonely on the barricades." says 
the foreign minister 

European opinion polls con- 
sistently show the Danes to be 
among the most sceptical 
about the European Commu- 
nity, but Mr Ellemann-Jensen 
regards this as misleading. 

It is connected with the foct 
that the Danes take themselves 

seriously. "We have more thor- 
ough debates than anyone, 
amounting almost to self-tor- 
ture. There is no other country 
where the Maastricht Treaty 
has been examined in every 
detail, as it has in Denmark, 
both before and after it was 
signed. 

“But I might discreetly 
remind you that we are the 
nation that tops the list of 
those who live up to their obli- 


gations. We are the country 
which has gone furthest In 
introducing the rules for the 
internal market and which has 
tbe fewest cases brought 
against it in the European 
Court." 

Danish doubts about Euro- 
pean union he ascribes partly 
to past failures to draw atten- 
tion to the political aspects of 
European co-operation. In 1972, 
when there was a referendum 
On joining the EC, the issue 
was pork prices, and in 1986, 
when there was a referendum 
to approve the Single Euro- 
pean Act, the issue was com- 
petitiveness. “So it is some- 
thing new when we now come 
clean and explain that it is pri- 
marily a political question. It 
has caused a good deal of con- 
fusion." 

In both 1972 and 1986 opinion 
polls also showed the voters to 
be sceptical, but when it came 
to the point there were large 
majorities in favour. And in 
1992, “I am convinced we shall 
see a Yes,” says Mr Ellemann- 
Jensen. 


High-tech future for food retailers 


By John Thornhill 

THE structure of the 
food retailing industry 
varies enormously 
across Europe; how piz- 
zas, paellas and pasties 
are sold remains a 
largely parochial affair. 
Europe's food retail- 
EUROPEAN ing markets are still 

MARKET do mina ted by domestic 
companies - with the 
possible exception of French hypermar- 
kets in Spain. Those in northern Europe 
are characterised by a few, powerful 
grocery chains while the southern sun- 
belt boasts highly-fragmented regional 
industries. 

Although they have similar numbers 
of consumers. Italy has three times as 
many food retailing outlets as the UK, 
for example. 

But in spite of the differences, food 
retailers across Europe are toeing many 
common challenges: flat sales; a static 
and ageing customer base; the increas- 
ing internationalisation of their sup- 
plier base; and perhaps most important, 
inflated demands for variety, quality 
and choice. 

In order to respond to such changes, 
J. Sains bury, the leading grocery chain 
in the UK, launches more than 1,000 


own-label products every year and 
stocks more than 15,000 lines in its big- 
ger stores - almost twice the number 
of a decade ago. 

The future velocity of change will be 
even more daunting, if the experience 
of the US is any guide. Last year alone, 
according to one observer, food makers 
launched 123 new cereal products, 64 
new flavours of spaghetti sauce, and 69 
new variations of disposable nappies. 
There are more than 30,000 lines in the 
average US supermarket. 

Against this increasingly complex 
background, food retailers have to gen- 
erate growth by squeezing more profit 
out of the same sales volumes through 
productivity improvements and greater 
distribution efficiency. Some observers 
believe recent technological develop- 
ments have brought scope for vast 
structural change across the European 
grocery trade. 

Mr John Hollis, a senior partner at 
Andersen Consulting who has con- 
ducted a study of the European market 
in the 1990s for the Coca-Cola Retailing 
Research Group, says: “Over the next 
five years we will see a major change in 
the way the grocery industry organises 
itself." 

He believes differ ences in distribution 
efficiency will mark national industries, 
with the implication that companies 


which can develop a successful formula 
will be able to translate their success 
into foreign markets. 

The ultimate dream for retailers is to 
develop a “stockless distribution chain" 
with suppliers which will give them 
enormous cost advantages by reducing 
tbe need for expensive storage space. 

T he report suggests the two main 
routes to this are electronic 
point of sale (Epos) equipment, 
which scans the bar-codes on all prod- 
ucts sold, recording supermarket sales 
patterns throughout the day, and elec- 
tronic data interchange (EDI), which 
creates an information network 
between retailers and manufacturers 
allowing both to align their operations 
more closely to sales patterns. 

Some of the most skilled practitioners 
of these developments have been the 
big UK retailers, which have introduced 
Epos equipment, stopped direct manu- 
facturer supplies to their stores and 
centralised their distribution functions. 

This process has reached the stage 
where Tesco has been able to open a 
supermarket in Leatherhead, In Surrey, 
with no warehouse space at the back. 
Instead, it receives Its goods through a 
series of meticulously-calculated daily 
deliveries. 

But tbe Andersen report suggests 


that such companies have as yet fully 
tackled only half of the distribution 
c hain. The challenge in the 1990s will 
be to attack the manufacturing end 
through speedier exchange of sales 
information using EDI networks, as 
Tesco is beginning to do. 

To be effective, such partnerships will 
require a high degree of transparency 
and trust. Retailers have to trust manu- 
facturers with sensitive sales informa- 
tion and be confident they can deliver 
to tight lead times, while manufactur- 
ers have to open up their operating 
procedures to the retailers' scrutiny. 

But if the two sides fail to establish 
such partnerships an alternative sce- 
nario may emerge. If food makers can 
adopt highly flexible manufacturing 
methods and create joint distribution 
networks with one another, they could 
perhaps create entirely new retail chan- 
nels, bypassing traditional supermar- 
kets altogether. 

Stores may simply become compact 
“idea centres” where customers pick 
what they want to buy from a display of 
products and later collect ready-pack- 
aged bundles of goods from a nearby 
distribution centre. 

Or the dream of every couch potato 
may be realised, with electronic home 
shopping and direct delivery becoming 
economically feasible. 
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Would you be surprised to learn that 
Taiwan is the one to watch for advanced 
video technology and design? 


Don 7 be. 

Televisions aren't just made in Taiwan, 
they're very well made in Taiwan. 


WHAT'S BEHIND THE MOST SOPHISTICATED TVS IN THE WORLD? TAIWAN. 
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The fact is, a television made in 
Taiwan recently won Video magazine's 
prestigious Monitor / Receiver of the 
Year Award. And the sleek , "block 
box" design concept, which revolu- 
tionized TV design, was pioneered in 
Taiwan. 

Video technology from Taiwan is 
helping to develop flat screen, high 
resolution and high definition TV. All 
with an eye toward achieving one 
goal — unparalleled picture quality. 

The television shown here is just one 
example of the sophisticated technology 
coming from Taiwan today. Taiwan's 
engineers and manufacturers are 
dedicated to creating a wide range of 
high quality products for both business 
and pleasure. 
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So if you want to /enow what's behind 
the latest in technology, tune in to 
Taiwan. 


IT'S VERY WELL MADE IN 

TAIWAN 
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World Bank’s annual development report breaks ranks with some conventional wisdom 


Clean environment ‘compatible with growth’ 


Population level ^ ^ 
poses big 



, si** 


By Michael Prowse 
In Washington 


THE World Bank paints a Dr 
Jekyil and Mr Hyde picture of 
the environmental outlook In 
its annual world development 
report. 

It says rapid economic 
growth can be compatible with 
an improved environment, but 
only if developing countries 
commit themselves to radical 
reforms costing 2-3 per cent of 
annual gross domestic product 
(GDP). In the absence of 
reforms, “appalling environ- 
mental damage" is likely. 

Over the next 40 years the 
bank expects the world's popu- 
lation, now at 5 Jbn, to grow by 
more than two-thirds to about 
dbn. About 90 per cent of the 
increase will occur in develop- 
ing countries. Food demand is 
expected nearly to double 
while global industrial output 
and energy consumption will 
more than triple. 

Green lobbyists may wonder 
at the bank’s arithmetic, how 
can environmentally sound 
growth be bought at the price 
of a few per cent of GDP a 
year? 

The bank's answer is to attri- 
bute no intrinsic value to the 
environment as such: destruc- 
tion of natural capital is not 
counted as a charge against 
current production. It then 
claims that the level of output 
is only one of several factors 
influencing pollution. 

Clean technologies can 
reduce the environmental dam- 
age inflicted per unit of raw 
material consumed and 
improved economic efficiency 
can reduce the inputs required 
for a given level of outpnt. 


Changes in prices can reduce 
demand for environmentally- 
damaging products. 

The reassuring conclusion is 
that rapid growth need not 
threaten the environment Doz- 
ens of colourful graphs rein- 
force the message. 

Divergent lines show how 
the environmental outlook can 
be good, mediocre or awful - 
depending on the policies of 
developing countries. If noth- 
ing is done, for example, 
vehicle emissions will rise 
more than fivefold by 2030; 
with tough reforms, they could 
fall. 

Experience in rich countries 
shows that growth and pollu- 
tion can sometimes be 
"delinked". Since 1970 the out- 
put of rich countries has risen 
by 80 per cent yet lead emis- 
sions, for example, have fallen 
by 50 per cent in Europe. Air 
quality has improved, yet the 
annual cost of anti-pollation 
measures has been less than 
L5 per cent of GDP. 

The bank's ranking of envi- 
ronmental priorities sharply 
diverges from conventional 
wisdom. In order of importance 
the third world's problems are: 

• Lack of clean water and san- 
itation. Some 1.7bn poor people 
lack access to sanitation while 
lbn lack clean water. This 
causes 900m cases of diar- 
rhoeal diseases a year and 
more than 3m children die. 

• Air pollution. Some 1.3bn 
people live in urban areas 
where output of particulates 
(for example, dust and smoke) 
far exceed safe levels. Between 
300m and 700m people, espe- 
cially women and children, 
experience chronic indoor air 
pollution from cooking fires. 


GDP growth and pollution: Breaking the link 


The theory 

Output 


The practice 
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• Soil degradation. The loss of 
productive potential in rural 
areas due to soil erosion 
depletes GDP by as much as 1.5 
per cent a year. The problems 
reflect poor farming methods 
and inefficient irrigation as 
well as advancing deserts. 

Hie bank says these chronic 
problems mainly reflect lack of 
development rather than too 
much growth. The way to 
tackle them & by reducing pov- 
erty. Hie single most impor- 
tant step is better female edu- 
cation. which would sharply 
reduce family size mid promote 
sounder agricultural policies as 
women are usually the “princi- 
pal managers of natural 
resources”. 

Some environmental prob- 
lems are side-effects of growth. 
The loss of natural habitats 
and biodiversity Is one exam- 
ple. Tropical forests are being 


depleted at a rate of just under 
1 per cent a year. Animal spe- 
cies are also being destroyed at 
an accelerating pace. 

Global warming is a second 
example. The build up of car- 
bon dioxide is expected to raise 


Editorial Comment, 
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average temperatures by 3 
degrees Celsius within a cen- 
tury - and perhaps by more 
than 5 degrees Celsius. 

The bank advocates two 
kinds of green reforms. The 
first are "win-win" policies 
offering benefits without nega- 
tive effects on growth. Hie 
most important include: 

• The removal of economic 
distortions. Developing coun- 
tries encourage pollution by 
spending S230bn (£l30bn) a 


year on energy subsidies. 
Deforestation is also encour- 
aged by the charging of logging 
fees covering less than a third 
of the cost of replanting trees. 
• Clarification of property 
rights. Resources such as for- 
ests are being depleted because 
people have open access to 
them. Where ownership rights 
are firmly established, as for 
metals and minerals, demand 
is rationed by rising prices 
which also encourage the use 
of substitutes. 

The bank concedes, however, 
that “win-win” policies alone 
will not suffice. Some “win- 
lose" policies restraining 
growth to achieve environmen- 
tal goals are inevitable. 

It urges the use of market- 
based policies, such as taxes on 
polluters or tradeable pollution 
permits. US studies indicate 
flexible policies can sharply 


reduce the overall cost of pollu- 
tion curbs by encouraging the 
producers least disrupted to 
shoulder the greatest burden. 
In some cases, however, mar- 
ket-based policies will have to 
be bolstered by direct “com- 
mand-and-contror regulation. 

The report says developing 
countries should hear most of 
the costs of local environmen- 
tal programmes. These could 
amount to 2-3 per cent of GDP 
a year, but would be reflected 
mainly in higher prices for 
consumers rather than in gov- 
ernment outlays. 

However, as the world’s 
worst polluters, industrial 
countries should bear much of 
the burden of meeting global 
challenges, such as preserva- 
tion of forests and anlffai spe- 
cies and the curbing of global 
wanning. Such transfers 
should be seen as imports or 
“payments for services ren- 
dered" rather than aid. 

Indeed, the bank points out 
that, if "rights" to carbon emis- 
sions were based on population 
density, industrial countries 
would already have exceeded 
their quota and ought to pay 
compensation for their current 
emissions. Such compensation 
would roughly equal current 
development finance. 

The bank's underlying mes- 
sage is positive; some would 
say too good to be true. If gov- 
ernments can muster the polit- 
ical will to make rational - 
yet relatively inexpensive - 
reforms an extra 3.7bn people 
can enjoy rapid growth with- 
out threatening the environ- 
ment. 

Development and the Environ- 
menu The World Bank, 1818 B 
Street. N. W. Washington DC 


By David Lasceiles, 
Resources Editor 


RAPID growth in the world’s 
population, most of it among 
people living in poverty, poses 
one of the gravest threats to 
the environment. “The result 
is overgrazing, deforestation, 
depletion of water resources 
and loss Of natural habitat," 
says the report 
Over the next 30 to 40 years 
the world's population could 
rise by a further 3.7bn people, 
from its present level of 5.3bn. 
In most parts of the world this 
growth will come among urban 
dwellers. Only in Africa will 
more than half the population 


projections ■ ‘ 


BMhnjjebp ie 


^'.--Stow.dec&loln tertWy 



; 0 1 • i- - :, l \. 

.1985 2010 35 : 0O 0821*0.35 80 


still be livuog rih^he' r li^ha 1 ■ 

comment that the earlier go^ . 
of reducing the number ofpbdr 
in the world betweefr wes m 
2000 will now nirt Tk ’ achiev- 
able. At the end of this century ■ 
the number of jppor ia^dow' 
projected to exatotfJLton peo- 
ple. '1 

The report says four, policy 
aims should be adopted to 
check these trends; - 

• Incomes of poor households 
must rise. 

• Child mortality : must 

decline. . : - ’ 

m Educational and employ- 
ment opportunities (especially 
for women) must expand. . 

• Access to family planning 
services must be increased, . 

The report says, investment 
in female education yields , 
some of the highest returns fix- 
development and the environ- 
ment. as better-educated moth- 
ers raise healthier families and 
have fewer r-hflriren. - v . 

Family planning also helps. 
Contraceptive use in develop- 
ing countries expanded from .40 
per cent to 49 per cent over the 
last decade. But there is huge, 
unme t demand for contracep- 
tives and their use must con- 
tinue, to rise sharply to keep 
population growth under con- 
trol. ' .. . 
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Plans for a better world 


could cost $75bn a year 


By David Lasceitos 


Water and sanitation listed as top priorities for developing countries 


By David Lasceltes 


MANY of the world's most pressing 
problems can he traced to one vital 
resource: water. All too frequently it 
is either scarce or contaminated. 

The World Bank report puts dirty 
water and inadequate sanitation at 
the top of the developing countries’ 
priorities. 

While rivers in high-income coun- 
tries are becoming cleaner, they are 
not improving in middle-income 
countries, and in poor countries they 


are actually getting dirtier. 

Mnch of the contamination is 
caused by disease-bearing human 
waste. As surface water becomes less 
usable, people turn to ground water. 
But this too is liable to increased 
pollution from seepage of improperly 
disposed rhwniratfs and other hazard- 
ous wastes. 

Although progress has been made 
in bringing sanitation to the world’s 
population, little bas been done to 
treat human sewage. In Latin Amer- 
ica. as little as 2 per cent of it 


receives any treatment. It is esti- 
mated that worldwide 1.7bn people 
are without access to proper sanita- 
tion. It is also calculated that at least 
170m people in urban areas still lack 
a source of drinking water near their 
homes. The number in rural areas 
without safe water is put at 855m. 

Twenty two countries face a perma- 
nent and severe water shortage; 18 
more go dangerously short in years 
Of poor rainfall. 

Because of the big role played by 
water in bearing diseases such as 


typhoid and cholera, a clean-up in the 
water system can bring rapid benefits 
to human health. 

If all those people now without safe 
water and adequate sanitation were 
to receive it, the World Bank esti- 
mates that 2m fewer young children 
would die of diarrhoea, and hundreds 
of milli ons of people would be spared 
various infectious diseases. 

Bnt it is an enormous task. In 
Nigeria, for instance, providing 
access to dean water for the whole 
population by the year 2030 would 


mean fai-rMdnf the number of urban 
mains connections four times, and of 
rural connections almost nine times. 

Hie World Bank recommends an 
action programme for more efficient 
management of water resources. This 
would include providing at full cost 
those services that people want and 
are willing to pay for. such as supply- 
ing water and collecting waste. Both 
community organisations and the pri- 
vate sector have a role to play in 
providing the right response, the 
report says. 


THE crunch in the World 
Bank’s report is over the cost 
of its proposals. The total sum 
needed to finance work on 
water and sanitation, electric 
power, road transport, emis- 
sions, agriculture, population 
and female education could 
reach $75bn (£42Abn) a year by 
2000. 

This would be over and 
above investments which are 
already being made, and would 
amount to 1.4 per cent of the 
GNP of developing countries. 
But the report is quick to point 
out that these additional 
investments should pay off 
because countries with good 
economic policies grow twice 
as fast as those without. 


Much of the money wifi have 
to come from the developing 
countries '' themselves. But 
more must came through an 
open international trade sys- 
tem, and adequate access to 
the international capital mar- 
ket A further source will be 
official aid from the developed 
nations. 

The World Bank tries not to 
be daunted by the task ahead. 
Despite what the doomsayers 
predict, poverty could be elimi- 
nated In the next generation, 
the world’s water-based prob- 
lems could be solved and food 
production raised without 
harming the environment But 
it will, all depend on rising 
incomes, investment, educa- 
tion and increased employ- 
ment ' 


v " 
I • 


liaenu 


, i V _ 

, i: to**’-* • 1 




SEC 


y - 

£ '- 

ri'.v ■* ' J*- 
— ‘..t •• * 

S Sr:\ ' * r. 
►.T. i 

r.SVS'ij '■ 


Irernn 


iv in 


^’ssat»r 


Bayer: Expertise with Responsibility. 



A new kind of crop protection. 

Effective crop protection not 
only depends on crop protec- 
tion products, but also on 
modern farming techniques. 

It involves strengthening the 
crop’s natural defence system 
through traditional cultivation - 
methods: choice of crop variety 
and site, crop rotation, culti- 
vation technique and fertiliza- 
tion. Crop protection products 
are applied selectively and only 
after the damage done by pests . 
truly becomes a problem. The . 
underlying principle is:- as 
much as necessary but as - 
little as possible. This method 
makes sense, bringing environ- • 
mental compatibility in har- 
mony with economic viability. • 
Experts refer to it as - ‘Inte- 
grated Crop Management" ^ a 
method with a future. 
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Crop protection products - as much as 
necessary but as little as possible. 


Modem crop protection complements traditional farming 
methods in "Integrated Crop Management". 


We would be happy to provide more information 
about our Crop Protection Business Group. Please 
write to Bayer AG, Public Relations Department (KV), ; ' 
5090 Leverkusen, Germany. ki 5 toa V 7 : 
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NEWS: INTERNATIONAL 


UN peacekeepers pull out of Sarajevo 


By Laura Silber bi Belgrade - 

UNITED Nations peacekeeping 
forces yesterday left Sarajevo, 
the capital of Bosnia-Ifecego- 
vina, as Serb irregulars tight- 
ened their grip an the republic. 

. A convoy of 40 vehicles, car- 
rying 80 UN soldiers and per- 
sonnel*. including General 

Satish Namblar, the Indian 

force commander, yesterday 
split in two and headed for 
safety in Zagreb, the capita] of 
Croatia, and Belgrade, the Ser- 
bian and federal capital 

This followed the withdrawal 
on Saturday of some 200 peace- 
keepers, which left about 120 
soldiers and unarmed military 
observers in the besieged capi- 
tal 

The UN was forced to poll 
out by increasing violence in 
the fighting between Serb 
irregulars, backed by the fed- 
eral army, and the mainly Mos- 
lem Bosnian forces for control 
of. the ffl pj tal. 

Although a lull In the fight- 
ing was reported yesterday, a 
demand by Bosnian authorities 
for the federal army to quit 
two barracks in Sarajevo was 
expected to. lead to new 
dashes. 

Mr Hajrudin Somun, an offi- 
cial of the Bosnian presidency, 
also demanded that the army 
leave their waapons. 

Bosnia’s poorly-armed forces 
have been unable to stop Serb 
irregulars from seizing control 
of two-thirds of Bosnia's terri- 
tory. Belgrade radio yesterday 
reported that Serb forces sur- 
rounding the eastern town of 



Serb soldiers front Bosnia search an area : 


Bosnian village close to the border with Serbia 


Gorazde demanded that Mos- 
lem forces surrender in order 
to “liberate'’ the town, near the 
River Drina which marks Bos- 
nia’s eastern frontier with 
Serbia. Gorazde, which is 70 
per cent Moslem, is one of the 
last outposts of Moslem control 
in eastern Bosnia. 

The European Community 
and the US have placed most of 
the blame an Serbia for desta- 
bilising Bosnia. International 
attempts to stop the violence 
in Bosnia have so for felled to 


force Serbia, under President 
Slobodan Milosevic, into a 
change of policy. 

Instead, in an effort to fur- 
ther isolate the young republic, 
the Serb-led federal army yes- 
terday refused to allow journal- 
ists to cross into Bosnia from 
Serbia. 

The UN withdrawal from 
Sarajevo, which will remain 
the symbolic headquarters of 
peacekeeping operations in 
neighbouring Croatia, is likely 
to demoralise its battered pop- 


ulation. Crowds of Moslems 
threw lilacs and cheered the 
UN convoy, though it was 
forced to stop at dozens of Serb 
barricades as it crawled 
through Bosnia. 

But Serb villagers, showing 
their anger at international 
diplomatic pressure against 
Serbia, spat and jeered as the 
white UN lorries passed 
through self-proclaimed Serb 
territory. Most Serbs, who 
make up 31 per cent of the 
4.35m population, oppose inde- 


pendence, which is backed by 
Moslems and Croatia. 

Meanwhile, the inhabitants 
of the nortb-eastem city of 
Tuzla feared that the army 
would retaliate for the death of 
nine federal soldiers on Friday 
night 

Local authorities said fierce 
explosions shook Tuzla and 
Bihac, in north-west Bosnia, 
when the Serb-led federal air 
force detonated explosions at 
airports, including under- 
ground runways and hangars. 





Armenia attacks key town in Azerbaijan 


By John Lloyd In Moscow 

ARMENIAN military formations have 
taken advantage of the political insta- 
bility in the Azerbaijani capital of 
Baku to launch a direct assault. on a 
key town hi Azerbaijan. Armenia is 
trying to create a land bridge between 
ft and the disputed Armenian-domi- 
nated enclave of Nagnnio-Karahakh in 
Azerbaijan. 

The creation, of a land link between 
the A rmenian republic and its ethnic 
kin in Nagorno-Karabakh would ele- 
vate the Inc reasing ly hitter guerrilla 
campaign into a foil-blown military 
confrontation between, the two Cauca- 
sian republics. Such a war would 
threaten to draw in not only Russia 
and other former Soviet states, but also 


Turkey and Iran, which border 
Armenia and Azerbaijan to the south. 

Baku itself was reported calm yester- 
day, after the opposition Popular Front 
had taken control of the parliament 
and TV station following the deposition 
of President Ayaz Mutalibov. His brief 
reinstatement last Thursday by sup- 
porters in the parliament sparked mass 
demonstrations and sporadic gun bat- 
tles. 

Spokesmen for the Defence Ministry 
and the Popular Front said yesterday 
troops had been withdrawn to the capi- 
tal from Lachin, situated between 
Nagorno-Karabakh and a finger of 
Armenian territory which pokes into 
Azerbaijan, reducing the strip of land 
between Armenia and Nagorno-Kara- 
bakh to a few kilometres. 


Mr Azad AILZade, the Defence Minis- 
try spokesman, said yesterday that 
Armenian forces were attacking Lachin 
from both Armenia to its south-west 
and Nagorno-Karabakh to its east He 
denied an Itar-Tass report that an 
Azeri tank column from Lachin 
attempted to retake the town of Shusha 
within Nagorno-Karabakh, the lost 
Azeri-held stronghold in the enclave, 
whose loss last week sparked off the 
attempt to reinstate Mr Mutalibov. 

Mr ttntalzbov first lost his presiden- 
tial seat In March, following Azeri 
reverses in and around Nagorno-Kara- 
bakh. Acting presidential power has 
passed to Mr Yagnb Mamedov, leader 
of the parliament, but he wishes to 
resign because of ill-health. Mr Mutali- 
bov’s whereabouts are unknown. 


A number of senior members of the 
Popular Front have been appointed to 
cabinet posts or as first deputies to 
cabinet ministers - with the Front dic- 
tating the appointments formally sanc- 
tioned by decrees of Mr Mamedov, 
whose resignation has been rejected. 

The move by Armenia comes after it 
signed an agreement on collective secu- 
rity with five other members of the 
Commonwealth of Independent States 
at a summit in Tashkent on Friday. 

Azerbaijan, with Belarus, Moldova, 
Tajikistan and Ukraine, did not sign 
- a division In the states which could 
indicate a further deepening of distrust 
among them, and possibly an attempt 
on Azerbaijan's side to appeal to one or 
more of the non-members of the collec- 
tive security agreement for aid. 
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Growth too sluggish to cut 
unemployment, says OECD 


OECD ECONOMIC OUTLOOK 

Summary of Projections* 

(Seasonally adjusted at annual rates) 


1990 

1991 

1992 

1993 


Real GDP (% change 

”> 



US 

1.0 

-0.7 

2.1 

3.6 

Japan 

5.2 

4.5 

i.a 

3.1 

Germany 

4.5 

3.1 

1.3 

2.3 

OECD Europe 

2.3 

1.1 

1.4 

2.4 

Total OECD 

2.5 

1.0 

1.8 

3.0 

World Trade (% change") 5.3 

3.9 

5.6 

6.6 


Inflation (GDP deflator>{% change**) 


US 

4.1 

3.6 

2.8 

2.8 

Japan 

2.1 

1.9 

1.7 

1.6 

Germany 

3.4 

4.6 

4.5 

3.B 

OECD Europe 

5.B 

5.9 

5.1 

4.4 

Total OECD 

4.4 

4.1 

35 

3.2 

Current Balances (Sbn) 

US 

-92.1 

4.6 

-41.1 

-49.0 

Japan 

35.8 

72.6 

92.4 

92.8 

Germany 

47.1 

-19.8 

-15.5 

-1£7 

OECD Europe 

-16.7 

-45.6 

-41.6 

-40.0 

Total OECD 

-107.6 

-15.8 

-26-3 

■33.7 

OPEC 

17.5 

-45.9 

-33.9 

-31.6 

Non-OPEC dev countries -19.1 

-26.5 

-26.7 

-28.3 

Unemployment (% ol labour lores) 

US 

5.5 

6.7 

7.1 

6.5 

Japan 

2.1 

2.1 

2.2 

23 

Germany 

4.9 

4.3 

4.7 

4.6 

OECD Europe 

B.O 

8.7 

9.3 

9.3 

Tola! OECD 

6.2 

7.1 

7.5 

7.3 

•AmmpUcm bdudK no Changa In poUdto: no eftenjo In exchange rales from May S 199? 1 a 

I - VlKTS ana DUijtu; etl price S’ 7 par barrel tor first MV 109? and constant in rant turns 
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By Peter Norman in Paris 

ECONOMIC growth will be too 
sluggish to make inroads into 
the industrialised world's 30m 
Jobless total this year, accord- 
ing to the latest projections 
from the Organisation for Eco- 
nomic Cooperation and Devel- 
opment 

The OECD, which released 
the figures today to coincide 
with its annual ministerial 
meeting in Paris, now expects 
real growth of 1.8 per cent this 
year in its 24 member coun- 
tries compared with a proj- 
ected 2:2 per cent last Decem- 
ber. 

Unemployment is expected 
to jump to 7.5 per cent of the 
labour force this year, or 
roughly 30m people, from 7.1 
per cent last year. 

It will only start a slow 
decline to 12 per cent of the 
labour force by the second half 
of next year as growth recovers 
to around 3 per cent The Par- 
is-based think tank's assess- 
ment of growth prospects in 
1992 reflects a sharp down- 
wards revision of forecast 
growth in Japan and western 
Germany in the first half of 
this year. In western Ger- 
many's case, the OECD fore- 
casts growth in the first and 
second halves of 1992 at annual 
rates of 12 per cent and 2.1 per 
cent respectively compared 
with its December projections 
of 3J3 per cent and 2.6 per cent 
respectively. 

The organisation expects 
Japan will grow at an annual 
rate of only 1.5 per cent in the 
first six months of 1992 com- 
pared with its December 1991 
forecast of 2.7 per cent. 

Japan's sluggish domestic 
growth is reflected In a sharp 


rise in its current account sur- 
plus. The OECD now expects 
this will be between $92bn 
(£51.3bn) and S93bn in both 
1992 and 1993 against last 
December's forecasts of just 
over $80bn in each of the two 
years. Although Japanese 
imports have sparked resent- 
ment among some US citizens. 


the OECD has revised down its 
forecasts of the US current 
account deficit to $4l.lbn in 
1992 Tram $55.8bn previously 
and $49bn in 1993 from SG0.6bn 
in its December forecast. 

Tbe revisions are in line 
with a greatly improved US 
export performance recently. 
Economic Notebook, Page 19 


Advice for Nato’s former enemies 


By David While, 

Defence Correspondent 

NATO'S FORMER adversaries 
will receive advice in meetings 
in London and Brussels this 
week on how to run western- 
style defence ministries and 
convert their bloated defence 
industries to civilian use. 

Senior defence officials, mili- 
tary officers and parliamentar- 
ians from the former Warsaw 


Pact are attending a seminar 
in London today and tomorrow 
on managing defence in a dem- 
ocratic system. 

The meeting could lead to 
secondment of UK staff to east- 
ern European capitals. 

It has been organised by the 
UK Foreign Office, Ministry of 
Defence and Royal United Ser- 
vices Institute as part of a 
co-operation process launched 
by Nato late last year. Talks 


will focus on issues of budget- 
ary and parliamentary control 
and will include discussions on 
the handling of last year’s Gulf 
campaign and on Northern 
Ireland - an area where the 
relationship between civil and 
military powers is, to say the 
least, problematic. 

A further three-day seminar 
is set for Nato headquarters in 
Brussels on Wednesday to dis- 
cuss defence conversion. 
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Government intervention 
likely in Bombay SE 


By David Housego and . 

R C Murthy in Bombay 

THE BOMBAY stock market, 
which has been rocked over 
the last three weeks by India’s 
worst financial scandal is to 
reopen today with expected 
heavy government Interven-. 
tion aimed at warding off a fur- 
ther crash in prices. 

The market will open to an 
official announcement that Mr 
Harshad Mehta, the Bombay 
broker implicated in the scan- 
dal and his family, still have 
unpaid com mi tme n ts for share 
purchases over the last month 
of between Rs650m-7Wbn (£13m- 
£14m). Mr Mehta, life wife and 
brother were suspended from 
membership of the Stock 
Exchange on Friday after the 
Central Bureau of Investiga- 
tion (CB1) froze his assets and 
seized share certificates. 

The CBI will meet at the 


same time with the Stock 
Exchange authorities to see 
whether share certificates in 
his possession can be released 
to fulfil sales he made during 
the last two accounting peri- 
ods. 

The reopening today of Bom- 
bay and India’s other main 
exchanges comes after a week- 
end of nervousness at the 
immediate fixture of tbe mar- 
ket It is feared that both the 
police and tax Inquiries into 
the affairs of Mr Mehta - the 
driving force of this year’s bull 
market - could lead into fur- 
ther unknown minefields. 

In a market with limited 
liquidity, the state-owned 
financial institutions are 
expected to intervene strongly 
to hold up prices and to protect 
the small investor - many of 
whom began purchasing late in 
the bull run. 

Mr M R Mayya, the Bombay 


Stock Exchange executive 
director, said yesterday: “We 
are trying to stabilise the mar- 
ket We are finding ways and 
means to do it." 

Dr Manmohan Singh, the 
Finance Minister, gave a sim- 
ilar message to investors at a 
meeting he held with bank 
chairmen to discuss financial 
sector reform. He said there 
was no need for panic or 
despondency. Bat reaffirming 
the government’s commitment 
to prosecute those involved in 
fraud, he said that those found 
guilty would not be spared. 

It emerged over the weekend 
that the Reserve Bank of India 
(tbe central bank) is to call in 
tbe IMF to help computerise its 
supervision of security trading. 
The Reserve Bank's ledger of 
inter-bank trading in govern- 
ment securities had fallen one 
month behind in April because 
each entry is made by hand. 


Reliance raises $100m in Euromarkets 


By David Housego In Bombay 

RELIANCE, the petrochemical 
group controlled by the 
Amhani family, has become 
the first Indian private sector 
corporation to raise equity 
capital on the Euromarkets. 

The group confirmed yester- 
day that it had launched its 
4100m (£56m) issue to help 
finance a gas cracker three 


weeks ago and that the offer 
would dose at the end of this 
week. 

Bankers involved In the 
issue claimed that 5400m bad 
so tar been subscribed. ' 

The disclosure caused sur- 
prise becanse last week - with 
the share price under pressure 
in Bombay in the wake of the 
nation's worst financial scan- 
dal - the group had said that 


it was planning to launch 
its issue towards tbe end of 
June. 

The authorised issue is in a 
range equivalent to R&250-280 
(£4.90-£5.50) a share -based on 
an anticipated price-earnings 
ratio in March 1993. 

On the Bombay stock mar- 
ket Reliance's price recovered 
to Rs296 on Thursday after 
dropping to Rs270 on May 12. 


Afghanistan 
factions fail 
to resolve 
differences 

AFGHAN Defence Minister 
Ahmad Shah Masood met hard- 
line guerrilla chief Gulbuddin 
Hekmatyar but the two rivals 
failed to resolve their differ- 
ences, Tehran Radio said yes- 
terday. Reuter reports from 
Nicosia. 

Tbe radio, quoting an 
Afghan Defence Ministry 
source, said the two met out- 
side tbe Afghan capital Kabul 
on Saturday. 

“During the meeting 
Hekmatyar once again insisted 
on his demands, saying that 
General Abdul Rashid Dos- 
tum's forces should leave 
Kabul. Masood, however, 
opposed his demands,” the 
radio said. 

Gen Dostum’s Uzbek forces 
defected from the former gov- 
ernment of President Najibul- 
lah and were crucial to Mr 
Masood's capture of Kabul and 
his eviction of Hekmatyar 's 
men from the city later. 

The Defence Ministry source 
said Mr Hekmatyar and Mr 
Masood would, meet again on 
Sunday for a second round of 
talks. 

Guerrillas loyal to Mr 
Masood drove Mr Hekmatyar’s 
forces out of Kabul in a battle 
for control of the capital earlier 
this month. Mr Hekmatyar’s 
forces later shelled Kabul but 
tbe capital has enjoyed relative 
calm since the start of a cease- 
fire U days ago. 


Yesterday we were a regional communications company. 
Today our region’s a little larger. 



Ameritech began as the parent of the Bel! companies that 
serve the Midwest, the most information-intense area of the 
United States. Recognized as a leading communications com- 
pany, Ameritech is a S22 billion corporation that today brings 
its technological leadership and financial strength to all 
corners of the world. 

In addition to pioneering fiber optic and ISDN technol- 
ogies in the United States, Ameritech gave customers the 
world’s first mobile telephone network. The company now is 


The Communications Companies of Ameritech: 

Illinois Bell 
Indiana Bell 
Michigan Bell 
Ohio Bell 
Wisconsin Bell 
Ameritech Audiotex Services 



Ecuador’s centre-right ahead in poll 


By Stephen Fkfler in Quito 

ECUADOREANS went to the 
polls yesterday to rote in presi- 
dential, congressional and local 
elections amid expectations of 
a near rout of the left-of-centre 
parties dominating the current 
government 

Publication of opinion polls 
has been banned for 30 days 
ahead of election, but private 
polls suggest two centre- right 
candidates lead the field of 12 
in the first round qf.fhe presi- 
dential race. They also suggest 
that parties to the right of cen- 
tre could dominate Congress. 

The two presidential front- 
runners are Mr Sixto Duran, 
72, of the newly-formed Repub- 
lican' Unity Party and Mr 
Jaime Nebot, 45, of the Social 
Cbrfetan Party. Of the two, Mr 
Burin was expected to garner 


Both leading candidates support a reduced 
state role and privatisation in a country which 
is one of the few in South America not to have 
embraced market-oriented economic reforms 


more votes in the first round 
although not the 50 per cent 
necessary to avoid a second- 
round run-off of the top two 
candidates. 

The second round Is sched- 
uled for July 5, and the new 
president starts his four-year 
term on August 10. 

Both candidates have empha- 
sised as necessary a reduction 
in tbe role of the state, and 
support policies such as priva- 
tisation. Ecuador is one of the 
few countries in South Amer- 
ica not to have embraced mar- 
ket-oriented economic reforms. 


The only candidate that 
could conceivably threaten the 
domination of the centre right 
is the populist, Mr Abdali 
Bucaram, who opinion polls 
suggest has between 10 and 20 
per cent of the vote. Mr 
Bucaram led the field in the 
first round of the 1988 election. 

Mr Raul Baca, the candidate 
of the Democratic Left Party of 
current president Mr Rodrigo 
Borja, was not expected to 
obtain more than 10 per cent of 
the vote. 

Voting is traditionally made 
along regional lines, with Mr 


Nebot's support concentrated 
In the coastal regions. Mr 
Duran, a steadier but less char- 
ismatic figure than Mr Nebot 
who has already run unsuc- 
cessfully twice for president, is 
from the highlands but clai m s 
links to tbe coast. 

Voting is compulsory except 
among the 7 per cent of the 
population deemed illiterate. 
The electorate is 5.7m, double 
that when the Ecuador 
returned to democracy from 
military rule in 1978- 

The electoral process is 
regarded as relatively free of 
fraud, with ballots being 
counted under an Italian-fi- 
nanced computer system. 

The election campaign has 
been relatively peaceful aided 
by a law which bans the sale 
and consumption of alcohol for 
72 hours around election day. 


behind such innovative projects as bringing cellular technology 
to Poland, acquiring the Tfelecom Corporation of New Zealand 
and expanding a host of international services. 

Solutions that work: The commitment to successful inno- 
vation has helped the company surpass $1Q billion in annual 
revenues and achieve the highest return to equity of compara- 
ble firms. This philosophy continues ro drive Ameritech 
forward, leading the world in meeting customers’ needs with 
advanced technology and giving a strong total return to our 
shareowners. For a copy of our Annual Report or related 
financial information, call Brussels, 32-2-512-0040. 


Ameritech Credit 
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Ameritech Publishing 
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Kurdish leaders put on s Korean Pakistan plans environment 
brave face as poll delayed ^psouT i n idative ahead of summit 


By Gareth Smyth in 
Salahuddin. northern Iraq 


KURDISH leaders last night 
moved to maintain the credibil- 
ity of elections organised by 
Kurdistan Front guerrillas in 
northern Iraq, after postponing 
for two days the poll scheduled 
for yesterday. 

In an eve-of-poll twist, indeli- 
ble ink supplied from Germany 
to mark hands and prevent 

anyone carrying out their dem- 
ocratic rights more than once 
was found to be washable. But 
Mr Massoud Barzani. leader of 
the KDP (Kurdistan Demo- 
cratic party), one of two key 
parties contesting the election, 
said last night at a press con- 
ference in the mountains that 
“our people at Salahuddin Uni- 
versity'' had managed to manu- 
facture a substitute and that 
the election would take place 
tomorrow. 

Leaders had earlier played 
down the postponement as a 
"technical hitch" while admit- 
ting there was a sense of anti- 
climax among a population 
keen to vote after years of war 
and violent repression by 


Iraq's President Saddam Hus- 
sein. 

Late on Saturday evening 
Kurdish-controlled television 
stations broadcast news of the 
delay and yesterday guerrillas 
toured the countryside with 
loudspeakers. 

But at 8am yesterday, the 
time scheduled for opening 

booths, the Isolated and trou- 
bled residents of Halachan. a 
village razed by Mr Saddam's 
soldiers in 1988, emerged from 
their tents still expecting to 
vote. 

At Hqjiyawa, scene of heavy 
fighting during the Iran-Iraq 
war, Kurds hungry for news 
anxiously discussed develop- 
ments by a fleet of empty Land 
Rovers collected to ferry voters 
from villages. An armed guer- 
rilla said: “The people don't 
like to postpone. They think 
it's not right” 

The Kurdish leadership Is 
anxious to gain international 
recognition for the elections. 
Mr Hoshyar Zebari, a leading 
KDP member, said on Friday 
he was disappointed that no 
US or British politicians were 
attending the poll, but he was 
relieved that other interna- 


tional monitors would be 
remaining. 

A US State Department 
spokesman in Washington had 
said that the US welcomed 
“public and private assurances 
by the Iraqi Kurdish leadership 
that these elections will deal 
only with local administrative 
issues and do not represent a 
move towards separatism". 

But Turkey and Iran, neigh- 
bouring states with large Kurd- 
ish populations, have both con- 
demned the elections as being 
outside Iraqi law. Ankara has 
announced that, on Friday, 27 
Turkish soldiers and 36 Kurd- 
ish separatist guerrillas of the 
Kurdish Workers party were 
killed in clashes near the Iraqi 
border. 

All levels of Kurdish society 
appreciate the international 
dimensions of the elections. 

The dream of full indepen- 
dence is evident among ordi- 
nary people, but with 100.000 
Iraqi government troops on a 
320-mile frontier with Kurdish- 
controlled areas, the most 
widespread hope voiced in the 
streets, bazaars and tea shops 
is that the Kurds be allowed to 
live in peace. 




By John Burton in Seoul 

MR Kim Young Sam yesterday 
appeared assured of winning 
the presidential nomination of 
South Korea's ruling Demo- 
cratic Liberal party (DLP) 
after his only challenger 
within the party dropped out 
of the race. 

Mr Lee Jong-Chan, an MP 
from Seoul, said he was with- 
drawing from the nomination 
race prior to the DLP conven- 
tion because of pressure being 
exerted on delegates by senior 
party officials to support Mr 
Kim. 

The charges by Mr Lee are 
likely to damage the image of 
the DLP, which had promised 
that this year's convention 
would be the first to allow del- 
egates to choose the presiden- 
tial nominee freely. 

Mr Kim Dae-Jung. of the 
main opposition Democratic 
party, and Mr Chung Ju-yrmg, 
founder of the Korean busi- 
ness group Hyundai and head 
of the Unification National 
party, are Mr Kim's likely 
opponents in the presidential 
election. 


By Farhan Bofcharl 
in Islamabad 

THE Pakistani government is 
about to launch its national 
conservation strategy as prepa- 
rations continue for a 
high-level delegation, led by 
Prime Minister Nawaz Sharif, 
to attend next month’s £arth 
Summit In Rio de Janeiro. 

The conservation plan, 
which coinrides with increas- 
ing concern among foreign aid 
donors over environmental 
damage in Pakistan, involves 
projects in 14 areas. 

“In a country where the 


environment has been severely 
damaged because of deforesta- 
tion. pollution and a large pop- 
ulation, we have to tackle our 
problems." a senior govern- 
ment official said. 

Mr Anwar Saifullah Khan, 
the environment minister, said 
at the weekend that the envi- 
ronmental plan would need 
RslSObn (£3-35bn) over the next 
10 years. 

The government expects to 
provide up to RsSObn from its 
own budget while hoping to 
raise the remainder through 
foreign assistance and projects 
involving the private sector. 


“We will come up with new 
laws which will take care of all 
aspects or the environment 
within the next six months to a 
year,* the minister said. 

Such laws might tighten reg- 
ulations on industrial pollution 
and waste disposal, officials 
added. 

Despite the plans, western 
development experts believe 
Pakistan continues to be 
bogged down with a population 
of 112 m. growing at more than 
3 per cent a year. There are 

also fears that ' corruption In 

the forestry sector may limit 
moves to curb deforestation. 


Nawaz Sharif: to lead 
P akistani delegation to 
Earth Summit in Rio 


Newcomers take key posts in Lebanese cabinet 


By Lara Marlowe in Beirut 

MR Rashid Solh, the new Lebanese 
premier, announced his cabinet at the 
weekend, 10 days after the previous gov- 
ernment resigned because of economic 
unrest. 

Although two-thirds of the ministers in 
the 24-member, half-Christian, half-Moslem 
cabinet served in the previous govern- 
ment, the key posts of economy and 
Rnanpw were given to newcomers. 


Mr Samir Makdisi. minister for economy 
and commerce, holds a doctorate in eco- 
nomics from Columbia University and 
worked for the International Monetary 
Fund for 10 years before returning to a 
professorship at the American University 
of Beirut in 1972. 

Mr Assad Diab was named minister of 
finance despite attempts by Mr Nabih 
Bern, the Shia Moslem militia leader, to 
secure the post for himself; Mr Diab. an 
examining magistrate, has little financial 


experience but his appointment was 
greeted with relief by Lebanese who 
admire his record for fairness. 

The leader of the Phalangist militia , Dr 
Samir Geagea, was named a minister with- 
out portfolio but resigned hours later, say- 
ing the government was “basically the 
same as the outgoing one" Although Dr 
Geagea expressed pessimism: about the 
ability or the new government to reverse 
Lebanon's economic crisis, he praised the 


.i 

'1 


1 


INTERNATIONAL ECONOMIC INDICATORS: BALANCE OF PAYMENTS 

Trade figures are given in billions of European currency units (Ecu). The Ecu exchange rate shows the number of national currency units per Ecu. The nominal effective exchange rate is an index with 1965- loo. 
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All trade figures are seasonally adjusted, except for the Italian serfee and the German current account Imports can be derived by subtracting the visible trade balance from exports. Export and import data are calculated on the FOB (free on board) basis, except tor German and Italian imports wtticfc use the OF method (Including carriage, 
insurance and freight charges). German data up to and Including June 1990. shown in italics, rater to the former West Germany. The nominal effective exchange rams are period overages of Bank of England trade-weighted indices. Data supplied by Datastream and WEFA Irom national government and central bank sources. 


The pattern of state employment ...but that of unemployment 


growth rates persists — 



Annual % change employment 1950-70 


rates does not 


Tex 


>• Pennsylvania 

: 

* * * California 


• Among. 

re 

m 

"• Massachusetts 


6 a 10 12 

Unemptoymenf rate 1975 


How stalwa respond to labour demand shocks • Source; Btanch»ni end Katz (199S) 

% change 



Wages and migration in America: a lesson tor Europe 


IT WILL take more than the abolition of 
national border controls to raise interna- 
tional labour mobility within the Euro- 
pean Community. The combination of dis- 
tinct national cultures, histories and 
languages is likely to mean that the cur- 
rent low levels of cross-country migration 
within Europe, relative to that between US 
states, will persist for some years after 
1992. 

But not, perhaps, for ever. The US evi- 
dence suggests that a single market for 
European goods and services, combined 
with a single currency, may lead to persis- 
tently high national unemployment differ- 
entials unless workers are prepared to 
move between regions; and empirically, in 
the absence of border controls, unemploy- 
ment is the main reason for migration. 

The fabled mobility of Americans 
explains why the US has not been plagued 
by persistent high regional unemployment 
differentials. The current high unemploy- 
ment regions in Britain, Germany or 
Italy also had the highest jobless 
rates a decade ago; but the US does not 


have a regional unemployment problem. 

Yet the US does have persistently fast 
and slow growing states, as the upper 
charts show. Those states which had the 
slowest employment growth rates in the 
1950s and 1960s - New England, the mid- 
Atlantic and the rust belt states of the 
mid-west - also tended to have the slow- 
est employment growth over the past two 
decades. The fastest growing states over 
the past 40 years have been those blessed 
with sun, oil or both. 

Swings in the fortunes of particular 
industries and commodities, combined 
with a high degree of regional industrial 
specialisation, also mean that individual 
states regularly diverge from their long- 
run growth paths. Slow growing Massa- 
chusetts bad one of the fastest growing 
employment rates in the first half of the 
1980s as its high-technology industries 
benefited from the rise in defence procure- 
ment Fast-growing Texas was hit by the 
fall in oil prices in the mid-1980s: employ- 
ment in Texas fell, unemployment rose 
and relative wages declined. 


Yet state unemployment rates quickly 
returned to their long-run average levels, 
even though the shocks to employment 
are not fully reversed. Mr Olivier Blan- 
chard and Mr Lawrence Katz of MTT- and 
Harvard University find that negative 
employment shocks lead to a rise in unem- 
ployment and a small decline in labour 
force participation. But this effect disap- 
pears after five to seven years. 

It is out-migration of unemployed work- 
ers. rather than in-migration of companies 
attracted by low wages, that explains how 
US states adjust to regional shocks. Mr 
Blanchard and Mr Katz, in a forthcoming 
Brookings Institute paper, estimate the 
average response across all 51 states to an 
employment shock. They find that a fall in 
state employment of I per cent in the first 
year is reflected in a rise in the unemploy- 
ment of 0.32 per cent and a fall in partici- 
pation of 0.17 per cent: of the 100 workers 
who lose their job. 30 stay unemployed, 
five drop out of the labour force and 65 
leave the state. But this migration eventu- 
ally erases the effect on unemployment 


and participation rates. /Falling relative 
wages do attract- some new jobs into the 
state, but the effect is weak and the fall in 
employment Is never fully reversed. 

Europe can expect- to suffer similar 
swings in national regional fortunes. The 
single market programme is likely to 
encourage a similar pattern of regional 
Industrial specialisation within Europe; 
and monetary union win prevent national 
governments from using exchange rates to 
offset demand or supply shocks which 
adversely affect national industries. 

How will Europe cope with these 
demand shocks? Probably not very well 
The US evidence suggests that European 
workers will have to be more prepared to 
travel, accept greater swings in their rela- 
tive wages than occurs between US states, 
or, alternatively, suffer persistently high 
unemployment That there is both more 
migration and wage flexibility between US 
states than between British regions does 
not bode well far the future. 

Edward Balls 
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The Price Waterhouse 
European Companies 
Handbook 

Considered lo be the best detailed source of 
lnlomultancovcnng 5.500 quoted companies. Now 
available in its Cully updated four volume set. The 
MandbnA includes; 

I * Vital inlomulian on the lap 5,500 companies, In 
Euiope, including contact details and a fop person- 
nel summary. 

i “ Top JO companies per country index ranked by 
maiket capitalisation, sector Index. Comprising of all 
quoted companies by market capitalisation across 
Europe. 

• Market introduction covering the history and 
Vfuciutc ol I he equity markets, accounting proce- 
dures and legal environment. 

Ihe Handbook Is pioduced in four volumes: 
Northern Europe. Western Europe, Central & South- 
ern Europe and indices. The Handbook has been 
published w association with FT JnfonruftonServ»cw. 
j using the FT Analysis database and is supported by 
j Price Waierhouse and Nabarro Nathanson. 
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YOUR FIRST EUROPEAN 

MBA 

SPECIALISING IN 

PURCHASING & 
LOGISTICS MANAGEMENT 


- Full-time MBA for experienced 
European students. 

- Part-time MBA for senior 
European executives. 

- Research Centre for 
European expertise. 


The European Institute of Purchasing 
Management is sponsored by. 

Alcatel. Aerospatiale, Bull. Cerestar 
(Ferruzzi), Herberts (Hoescht). Nokia. 
Philips. Pechiney, Renault. 


THE EUROPEAN INSTITUTE 
OF PURCHASING MANAGEMENT 

French Geneva Campus 
International Business Park 
74166 ARCHAMPS - FRANCE 
Tel. 50.31.56.78- Fax 50.31.56.80 


Name Surname 



Country fel 

□ Part-time □ FUMvne Q Research Contra 




FT CONFERENCES 

ASIAN ELECTRICITY 
Singapore, 26 A Z7 May 

The conference wB tocus on the resBxtcturtng ol Asia's electridry sup- 
ply industry and examine the prtvalsatfon potido^ underway. Speakers 
indude: DaW Seri S Samy Veliu, Malaysian Minister of Energy; Dr 
Artono Msmjnanter, Director General, Mo-dray of Mnes * Energy, 
hdonesia: Dr Piyaavasti Amranand, Director, National Energy Policy 
Oflkw, Thailand; Mr Kalpnatii Rai , htSan Mnis»r of State for Power; and 
Mr Chftao Tsukuda, Deputy Chairman. Overseas Economic Cooper- 
ation Fund, Japan. 

WORLD GOLD 
Montreux, 22 & 23 June 

The 1992 meeting wflJ provide 8 unique forum tor producers, traders, 
bankers and users to debate current market trends and review the 
outlook tor gold in the 1980s. Expert speakers wU examine central 
bank and investment attitudes to gold, review the short and medium 
term outlook lor Ihe gold price end analyse the challenges facing the 
mining Industry. 

THE ALLOCATION OF RADIO SPECTRUM 
London 22 & 23 June 

How should the radio spectrum be allocated? What services shoutd 
be run on it competing or monopoly? How can transnational 
sendees be co-ordinated? These questions wd be debated by Mr 
Edward Leigh. MP, Parliamentary Under Secretary of Stale for 

Technofogy: Ambassador Jan Baran, Chairman of the US delegation 
to WARC '92; Mr Michael Goddard of the European 
RadtocommunJcatiora Committee; Mr Jean Grenier of Sitefsat Or 
John Forrest of National Trans-oommwtications; Mr Chris Eamshaw 
of British Telecommunications and Mr Jcrrafd Adams of Iredium. 

INVESTMENT OPPORTUNITIES IN SWEDEN 
London, 1 July 

This one-day conference will examine Sweden's large-scale 
privatisation programme, and the Government policies being 
Implemented to revitalise the economy and make Sweden more 
attractive to foreign investment. Mr Per Wasterberg. Swedish 
Minister of todustry and Commerce win give the keynote opening 
address. Other speakers include: Mr Urban Backstrtim, under 
Secretary at the Swedish Ministry of Finance; Dr Refer WaJtenberg, 
Chairman of investor AB: Mr Rune Andersson. Chairman ol the 
Board of Swedish Steel AB: Mr Herman C van der Wyefe, Chairman 
of SG Warburg and Mr Brian Knox, Adviser at Ktekjwort Benson. 

TELECOMMUNICATIONS AND THE EUROPEAN BUSINESS 
MARKET 

London, 6 & 7 July 

This year's annua! FT conference will focus on tiig liberalisation of 
the European telecomm unteatkms market, how to create a more 
dynamic market, with fowdr prices and more services. Speakers 
include: Mr Seth Blumanfeid of MCI International: Dr Claus- Dister 
ENemunn of the European Commission; Mr John E Bemdt. AT&T; 
Mr Wasters Vucms, Swedah Telecom International AB; Dr Klaus W 
Giewfch. Deutsche Bundespost Telekom; Mr Peter Cook. BT Tymnet 
Europe. 

AD enquiries should be ad d ressed to: Ftatetdaf Times Conference 
OgartsaSon, 12S Jarmyn Street, London SWtY SUJ. Tet 071-923 23S 
CAxxa-wnnimrtog undeeV Telex: ZEMTFTCCTffG.ftoc 071-8252725 


NORWAY 


The FT proposes to publish this survey on 
June 23rd 1992. 

The survey will be included with every copy 
of the FT on that day and will reach over ] 
million readers in some 160 countries world 
wide. In Europe alone, research shows that 
54% of Chief Executives of the largest 
Companies read the Financial Times.* To 
reach tins important audience with your 
advertisement, please contact. 

Chris Scbaanning in Birmingham 
Tek 021 454 0922 
Fax: 021 455 0869 
or Kirsty Saunders In London 
Tel: 071 873 4823 
Fax; 071 873 3079 

Dou source ■“ Chief Executives in Europe 1990 


FT SURVEYS 



CONTRACTS & TENDERS 


INTERNATIONAL PUBLIC TENDERING 

The Director of die National Cancer Instltu te Bratislava, CSFR femes an 


«^tnwtton ct Ttad fo tfa mp eaft: department consteHagofWbedgta 

■ h *' 

neydiikovB Liu cel m Britakvi . 


cfatato the Hospital on2I-2Z May 

‘ gdll5t P^y^fctfloSoKsMd- 

Swaihtnig the list of references. 

Address: Naxodnyonkologfcky ustav 
JCenoyat 

533 10 Bratislava, CSFR 

Telephone +42-7-37 17 87 Faxs +42-7-37-26-01 • 
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RANK XEROX 



For the ideas 

you’re working on, 





*•» • .... 

; -v - 

: • . 


For the ones 
you’re ready to share 






You’ve got a good idea in mind. But a good idea does no one any good if you keep it to 
yourself So you put it in writing and create a document. You see what your peers think. 

You put your best minds on it 

The feet is, there’s nothing like the document to make your ideas accessible to everyone 
voii work with. So they can participate and spark new thoughts. Because m any business, 
the document is truly the place where minds meet and ideas develop. 

One Idea we’ve been developing for over 40 years is to give people more efficient ways to 
work with documents. From innovative copiers and faxes, to scanners, workstations and 
printers, Xerox document machines make it easier for people to share ideas and work 

together better. 

O 1992 XEROX CORPORATION XEROX* IT* Document Company and Document Machine are trademarks of XEROX CORPORATION. 


What’s more, we've learned that by taking a fresh look at all the ways all the people in your 
business work with documents, we can often help you make measurable gams in office 
productivity. 

That simple idea is at the heart of our business. And it’s one idea that s always worth 
sharing, because it can make a big difference at the heart of your business. 

Rank Xerox 

The Document Company 





NEWS: UK 


Major aims to limi t Tory rebellion on Europe 


By Philip Stephens, 

Political Editor 

MR JOHN Mqjor, the pome minister, 
will this week try to limit the scale of a 
rebellion by Conservative MPs against 
the Maastricht Treaty by signalling 
strong opposition to any moves to 
enhance the authority of the European 
Commission. 

As leaders of the rebel MPs claimed 
up to 30 on the government side would 
vote against legislation to Implement 
the Maastricht accord, ministers said 
Mr Major mil emphasise his opposition 
to federalism in the EC. The rebels 


acknowledge that although the govern- 
ment has an overall majority of only 21, 
there Is no prospect of blocking the 
legislation. In spite of die threat of a 
rebellion by up to 60 of its own MPs. the 
Labour leadership has decided to 
ahstain on the substantive vote. 

But the Euro-sceptics are promising a 
series of “wrecking amendments” - 
possibly including a call for a referen- 
dum - designed to attract opposition 
support when the bill Is debated again 
clause by clause next month. 

The prime minister, who takes over 
the EC presidency in July, will stress 
instead the priority attached to com- 


pleting the single market and speeding 
up negotiations to widen the member- 
ship of the Community. 

The Conservative rebels, buoyed by 
Mrs Margaret Thatcher's scathing 
attack last week on the federalist ambi- 
tions of the Commission, will argue 
that the Maastricht deal represents a 
move to a United States of Europe. 

They also claim that proposals by Mr 
Jacques Delors, the Commission presi- 
dent to overhaul EC’s institutions have 
undercut Mr Major’s assertion that his 
negotiating stance allowed Britain to 
sidestep pressure for federalism. 

Sir Leon Brittan, the senior British 


member of the Commission, sought to 
counter that argument by insisting yes- 
terday that a suggestion that the Com- 
mission be given greater executive 
authority had won little if any support 
across the Community. 

Mr Major will Insist at the start of the 
two-day Maastricht debate on Wednes- 
day that Britain has achieved Us ambi- 
tion of remaining at the heart of Europe 
while resisting the centralising 
instincts of its partners. Be will pledge 
to take a tough line in negotiations over 
an expansion of the Community’s 
resources, threatening to veto any deal 
which did not protect Britain’s rebate. 


Ford cuts trade deficit by £1.08bn 



Motor trade: Jim Evertt, manager in charge of outgoing cars, checks vehicles at the company’s Dagenham plant 


Retailers 
report best 
sales for 
two years 

By Emma Tucker, 

Economics Staff 

BRITAIN’S hard-pressed 
retailers saw the highest sales 
for two years in April bat a 
strong recovery is still a long 
way off, the Confederation, of 
British Industry said yester- 
day. 

According to the CBFs latest 
quarterly survey of the distrib- 
utive trades, retail sales vol- 
umes last month were above 
the levels of a year ago. After 
a poor performance in March 
they resumed the upward 
trend in sales growth seen 
since the middle of last year. 

Mr Nigel Whittaker, chair- 
man of the CBFs distributive 
trades panel, said: “These are 
the best results we have seen 
for two years but there Is a 
long way to go before any 
trader would describe today’s 
conditions as a high-street 
boom." 

The survey, which covers 
more than 15,000 retail out- 
lets, showed considerable dif- 
ferences within the industry. 
In spite of the Improvement on 
a year ago, retailers said sales 
remained poor for the time of 
year while wholesalers 
described them as average. 

Fortunes were very mixed in 
the retail sector, Mr Whittaker 
said. “For every retailer 
reporting good sales, two say 
they are still poor for the time 
of year.” 

• Ikea, the Swedish furniture 
chain, has shown it is possible 
for aggressive retailers to 
Increase sales daring one of 
the toughest recessions by ach- 
ieving sales per square foot 2.7 
times the Industry average, 
according to Verdict, the retail 
research group. 

In a survey published today. 
Verdict reports that Ikea’s 
three stores made pre-tax prof- 
its of £1.4m on sales of £91.4m 
in 1991 and the company is 
expected to break through the 
ElOOtn turnover barrier this 
year with another two stores 
opening shortly. 


By Kevin Done, 

Motor Industry Correspondent 

FORD, the biggest motor 
vehicle maker in Britain, cut 
Its UR balance of trade deficit 
last year to £224m from a defi- 
cit of £1.297bn in 1990. 

Ford has hitherto refused to 
reveal details of its OK trade 
balance since it moved Into 
heavy deficits in the 1380s. It is 
understood, however, that the 
deficit ran close to £1.4bn a 
year in 1388 and 1383. 

The sharp Improvement last 
year, which was due to a big 
fell in imports and a strong 
rise in exports, has continued 
in the early months of 1992. 

Ford of Britain now believes 
its foreign trade deficit was vir- 
tually eliminated in the first 
quarter. 

The US car maker's UK bal- 
ance of trade - the difference 
in the value of its exports and 
imports of vehicles, compo- 
nents and accessories - is an 
important factor in the UR 
motor industry’s foreign trade 
performance. 

Ford dominates the UK new 
vehicle market accounting for 
25 per cent of UK new car sales 
and close to 45 per cent of light 
commercial vehicle sales. It is 
also the biggest vehicle maker 
in the UK ahead of Rover and 
V auxhali, the UK subsidiary of 
General Motors of the US. 

Ford of Britain first moved 
into deficit in 1981 having pre- 
viously been a significant posi- 
tive contributor to the UK 


trade balance. 

As its deficit readied £676m 
in 1383 and £502m in 1384, Ford 
stopped disclosing details of its 
trade balance in its annual 
report, and adopted the defen- 
sive policy of only revealing 
the value of its exports. 

It is understood that the defi- 
cit totalled more than £U)bn a 
year from 1986 to 1990 and 
peaked at £L4bn in 1989. 

The Improvement last year 


was a key factor behind the 
sharp contraction in the over- 
all UK motor industry trade 
deficit, which fell by 78.3 per 
cent to £L0bn from £4.6bn in 
1990 and a record deficit of 
£6.6bn In 1889. 

Under the impact of the 
recession the value of Ford of 
Britain’s imports dropped 
steeply by 26.6 per cent last 
year to only £2.45bn from 
£3.38bn in 1990. Its UR new car 


sales fell by 233 per cent to 
385344 from 507360 a year ear- 
lier. The value of its exports 
rose to £2.27bn last year from 
£2.08bn in 1990. 

The underlying improvement 
in exports was much greater, 
however, as the 1990 total 
included exports by Ford's UK 
tractor operations, which have 
since been sold to flat, the Ital- 
ian automotive group. 

Excluding the tractor busi- 


ness tile value of Ford's UK 
exports of cars, commercial 
vehicles and components rose 
by around 40 per cent last year 
from £L6bn in 1990. The rise 
was due most significantly to 
the build-up of foreign sales of 
its fiesta small car from its 
Dagenham assembly plant, 
east of London, where exports 
accounted for more than 50 per 
cent of last year’s output of 
223.000. 


Britain in brief 



Lloyd’s to 
consider plan 
to aid Names 


Members of the Lloyd’s 
Council will tiik week con- 
sider a sfi h? mp to help Names 
hardest hit by the insurance 
market’s recent losses. 

It is understood a council 
sub-committee will consider 
proposals from a Same s group 

- the Lloyd’s Names Associa- 
tions Working Party which 
urges five areas of action. 

The proposals Include moves 
to introduce a system of cap- 
ping so Names can lose no 
more than 30 per cent of their 
premium — the amount 
of premium a Name can 
accept; provide a. loan facility 
allowing up to £lbn in credit 
for Names whose losses exceed 
10 per cent of their premium 

1 trait; ytnrf a pi-homt* to and all 

litigation in Lloyd’s; create a 
system of external regulation; 
and modify the hardship 
arrangements - the relief pro- 
vided to individual Names as 
an alternative to bankruptcy. 

Deal sought on 
working hours 

The UK government believes it 
can no longer delay an agree- 
ment on the EC's controversial 
working time directive - 

tnrlnrimg the 48 boUT 

on the working week. 

- Department of Employment 
officials believe a strategy of 
delay which might have 
allowed the UK to avoid com- 
plying with the directive, is no 
longer possible. Officials say 
they are seeking a more per 
missive approach to the 48 
hour wiling 

Mr s Gillian Shephard, the 
employment secretary, is now 
expected to seek hard a clause 
stating no worker can 
obliged to work more than 48 


hours but equally, workers 
may work over the limit If they 
choose. JBut it la dear , that a 
decision, with or without UK 
support, will now be taken at 
the next social affairs council 
on June 24. 


Training gets 
low priority 

A survey of- more than IW 
leading employers has cast 
doubt on the belief that 
employers are b ec omi n g more 
rigorous in their training 
activities and integrating 
training with normal business 
activities. The survey, by the 
Employee Development Bulle- 
tin, found only a quarter of 
employers set overall .targets 
for t rebl ing and only one fifth 
conduct training needs analy- 
ses of their workforce. 


Investors lack 
executive vote 

More than half of Britain’s 
largest corporations included 
in a recent survey on corporate 
governance do not allow, share- 
holders a say in tba appoint- 
ment of top executives. 

The survey by Pensions 
Investment Research Consul- 
tants, which advises pension 
funds on investment issues, 
found that 27 of the UK’s 52 
largest companies have 
adopted provisions in the 
Articles of Incorporation which 
preclude all or some of their 
executive directors from ever 
seeking re-election by share- 
holders. 


Changes urged 
in finance law 

A change In the law is needed 
to clarify the duties of finan- 
cial firms towards their cus- 
tomers, according to the head 
of the Law Society’s company 
law committee. 

Mr Bill Slight, a partner at 
City law firm Ammons ft Sim- 
mons, called present law "a 
mess" and said clarification 
was n e ce s sar y to ensure finan- 
cial firms knew where they 


be stood in dealings with their 
customers. 


RAND MINES LIMITED 

% 

js 

GOOD PERFORMANCE BY CORE OPERATIONS I 


Extracts from the unaudited consolidated results of Rand Mines Limited 
and its subsidiaries for the six months ended 31 March 1992 



Six months ended 



31 March 1992 

31 March 1991 

Change 


Rm 

Rm 

% 

Turnover 

868.6 

856.6 

1 

Profit before taxation 

138.9 

154.1 

(10) 

Profit attributable to shareholders 

not directly comparable with c base of the corresponding six 
months last year due to discontinuance of certain operations 
and rationalisation of others. 

91.6 

104.3 

(12) 

Extraordinary items attributable to 




shareholders not included above 

~ net Charges telatingmaoily to the wnte down of tea 

12.3 

2.9 


book value of tee gold recovery plants (arising from eartsin 
sand dump and slimes dam reserves no longer being viable). 




Earnings per share (cents) 

614 

700 

(12) 

Dividend per share (cents) 

100 

100 

— 

Dividend cover (times) 

6.1 

7.0 

(12) 


31 March 1992 

30 Sept. 1991 


Total assets (Rm) 

2 720.7 

2 744.0 


Net worth per share (cents) 

5 787 

5 526 


Total liabilities to equity (%) 

118 

130 


Debt to equity (%) 

81 

86 


Current ratio 

1.2 

1.1 


Interest cover (times) 

2.5 

2.2 



Increased earnings from coal and property. 

Ongoing operations increase contribution by 15 per cent. 
Interim dividend maintained. 

Holding company has reduced long-term debt to R9 minion 
since 1991 year-end and holds cash of R30 million. 

Profits for the year unlikely to match those of 1991. 
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Three groups seek army radio contract 


By David White, 

Defence Correspondent 

THREE CONSORTIA have 
entered bids for a UK combat 
radio project expected to be 
worth between £lbn and £2bn. 

The project, called Bowman, 
is to replace British forces’ 
Clansman system about the 
turn of the century. Bidding 
for the contract, which will pit 
British, US and French VHF 
radio systems against each 
other, closes today. 

Siemens Plesaey Defence 
Systems, a UK subsidiary of 
the German Siemens group, 
yesterday submitted a joint bid 
with Racal Electronics for a 
new famil y of radios derived 


from Racal's successful Jaguar 
system. Racal won a £70m 
Canadian contract for 
enhanced radios for Jaguar air- 
craft last October. 

The two companies produced 
most of the communications 
equipment for Clansman, 
which has been in service 
since the late 1970s. 

GEC-Marconi, defence arm of 
the Genera] Electric Company, 
is competing jointly with 
Thomson-CSF of France, offer- 
ing the new “fourth genera- 
tion” PR4G tactical radios that 
Thomson is producing for the 
French army. 

Thomson recently won a 
Dutch order in competition 
against the US Sincgats, made 


by ITT. Meanwhile, ITT is 
entering its Sincgars for the 
UK competition, acting as 
prime contractor in a consor- 
tium with British Aerospace. 
Harris of file US is participat- 
ing as a subcontractor. 

SSL of Germany, part of the 
French Alcatel group, was also 
invited to tender for file con- 
tract last October. 

Two of the contenders are 
expected to be selected next 
year for a demonstration 
phase, with a production con- 
tract for the winner of the run- 
off awarded probably in 1996. 

Production is expected to 
Involve up to GOflOO radio sets, 
with some items due in service 
before the end of the decade. 


The project is aimed at provid- 
ing much greater capacity for 
secure transmission of data at 
the same time as voice commu- 
nications , and will include 
ultra-high frequency ground-to- 
air radios. 

• Senior defence policy-mak- 
ers from the former Warsaw 
Fact countries are meeting in 
London today for a seminar on 
managing defence require- 
ments in a democracy. 

The seminar, organised by 
fite Foreign Office and chaired 
by Sir Mldtael Alexander, the 
UK's retiring Nato ambassa- 
dor, follows agreement by Nato 
members to assist the former 
Eastern Bloc as they adjust to 
democratic control 
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VlC CXaPERATIVE HANK 


Managed 



With effept from 
o 


The Cooperative 
, $ for small 


Premium Rate 
Standard Rate 



I Overdraft Rates 

-V 

ivriUbtfte follows: 



■SSI COOPBUtnVEIMWtPLC. _ , 

ItitJ war op the British cooperative movement. 

I BjHoon Street. Mancbater.M60VEP.ia 061-832 3456- 


SOUTH AFRICA 
1992 


The FT proposes to publish this survey on 
June 6 1992. 

This survey will be read in 160 countries 
worldwide, including South Africa where it will 
be widely distributed In Europe 92% of the 
professional investment community regularly 
read the FT. If you want to reach this important 
audience, rail 

Louise Hunter 
071 -873 3238 
or Fax 071 873 3079. 

Quid router: Pnfhrbieel tmtummi Conmuliy /Ml : MPG bail 
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FT SURVEYS 



MBA PROGRAM 

A 14 month training 
in International Management 


Paris 

i 

Eaton Europe 

k 

New York 

i 

Tokyo 

k 

Asia 

(20 weeks) 

f 

(3 weeks! 

t 

(20 weeks) 

t 

(10 weeks; 

? 

(6 weeks) 



INSTITUT JSUPERIEUR DE GESTION 

State approved private business school - Stale accredited degree 
_ *'*• r “* de Lot * * 75116 Paris. France 
For rartho- information call tsabeSe de Batz, in Paris (France) 
Td : 1 33- 1)45 53 50 00 Ext. : 6644 


Notice to Lombard Depositors 


Th e following inte rest talas will apply from 1B/5/9a 

14 DAYS NOTICE 


Whan the balance is 
less than £ 5.000 

VVhen tho balance b 
£5.000 and above 


cross spa 

GROSS CAB % PA 

5.87 

6.01 

8.87 

1 9.17 


-I CHEQUE SAVINGS ACCOUNTS 


When the balance is 
£1,000- £4,999 

When the balance is 
£5300 and above 


T* *. (OMI 

« not ntthtjrawn. 


GROSS%PA 

cross cm%pa 

3 . 00 ^ 

3.03 

5.75 

5.88 
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SEEN 

MIDLAND’S 


OUR BUSINESS 
BANKING CHARTER 
PROMISES TO: 


Publish terms and conditions 
setting out our obligations to you 
and your obligations to us. 


Offer guidance on how to 
borrow money including how to 
present your case 9 and tell you 
how we calculate interest and when 
we charge it to your account. 


Publish a price list of main 
business services and change our prices 
no more than once a year. 


Hold any prices negotiated 
with you individually for one year 
unless otherwise agreed. 


Give you one month’s notice of any 
changes to our prices. 


Discuss with you in advance 
the charges for any additional services. 


x;rv\i 



COMMITMENT 
TO SMALL 


Explain the steps to follow 
if you wish to comment on or make a 
complaint about our services. 

IF YOU’D LIKE 
A COPY OF YOUR OWN, 


BUSINESS? 


AWARE) 
19 91 . 


MEET THE MIDLAND. 



MIDLAND 

The Listening Bank 


------- 
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THE WEEK AHEAD 


ECONOMICS 


UK COMPANIES 


Recovery hopes turn to UK sales 
ahead of release of April figures 


THE widespread anecdotal 
evidence that British shoppers 
flocked to the high streets in a 
post-election spending spree 
should be backed up this week 
by official retail sales figures 
which are expected to show a 
rise. 

Several other indicators of the 
real economy are also due next 
week in the UK. Including two 
CBI surveys which should be 
mildly encouraging, and indus- 
trial production figures. 

Other highlights of the week 
ahead, with the median of fore- 
casts in brackets from MMS 
International, a financial infor- 
mation company include: 

Today: France. OECD annual 
ministerial meeting - continues 
until May 19; Belgium, EC 
finance ministers meeting - con- 
tinues until May 19: UK. CBI pub- 
lishes distributive trades survey: 
Germany. 1G Metal! board meets 
to decide whether to hold a strike 
ballot: Japan. April trade balance 
<$?bn). April wholesale prices 
index (flat on month, down 1.1 
per cent on year): Australia. 
March export price Index. 

Tomorrow: US. federal open 
markets committee meeting, 
presidential primaries in Oregon 


RESULTS DUE 


WHITBREAD will open a round of 
brewers' results today by reporting Its 
first fall In earnings for IS years. The 
Impart of die recession, culminating 
In a ETTm provision for bad and doubt- 
ful debts. Is expected to reduce full- 
year pre-tax profits by more than 20 
per cent lo between CSSm and C O Om . 

Market forecasts for Allled-Lyons 
tomorrow suggest pre-tax profits In 
the new management's Inaugural year 
of about £635m - marginally ahead, 
excluding lost year's £147m on foreign 
currency dealings. The results are 
likely to have less Influence on senti- 
ment than statements about the 
group's plans Tor the future and the 
benefits expected from restructuring. 

Interim results from Bass on 
Wednesday should show a 3) per cent 
rise to £263m on lost year's weak Brat 
half. The country's leading brewer Is 
continuing to benefit from cost 
savings Tram brewery closures, but 
pub sales to comply with the govern- 
ment beer orders will hit retailing 
profits. 

At least E290m pre-tax for the year 
to March is expected from British Air- 
ways, which reports its finals tomor- 


MAY20 

Strategy and Planning 

Following a successful first scries, a second 
seminar in three afternoon sessions 10 be 
held u LSE with business and Inform! Hoc 
Systems Strategists and academic.. Also on 
10 and 24 June. Comae! Short Courses 
Office. LSE. Tel: *71-455 7227 

LONDON 


MAY 22 


Automotive Management 
Congress '92 - The Balance of 
Power 

Fan! chairman Inn McAllister headlines 
dctsior on future of motor industry. Other 
speakers: Ruben Edmision. Chairman 
International Motors; Hans Halbach. 
worldwide sales director Saab; David 
OUIruyd, MD Arlington: Gerald Davison, 
chairman Keep Trust. £195 + VAT. 

OS I -687 2340. Fax: 08 1 -640 7920 

BIRMINGHAM 


MAY 27-28 

Time Series Analysis and 
Forecasting 

A course u> he lwU ax the London School 
of Economics, introducing the basic ideas 
of lime series model building using an 
personal computer. Contact: Short 
Courses Office. Tel 117 1 -955 7227 
Fax: 071-455 7o?o 

LONDON 


MAY 29 

Improving IT Effectiveness 

Tbts one day omfWrnce examines. the key 
issues in raising the peril stnancc of the IT 
luncu'iv. exploring the stnaigdis and weak- 
nesses i*r conseniional productivity and 
cOWieiwy un*o*:lirs. and mr*cnnng ultcr- 
Mlio 

Conner Business Iructliprncc 
Tel IW 1-^44 IKJtl 
fas. DM I 544 •.fJ2n 

LONDON 


JUNE 1-2 

5th International Delivery Systems 
Conference 

"ATMs * FFTpn.s = Networking the 
World- Learn from international speakers 
atvnit vfqwr. milialiscs nnrlda-idc . Major 
trends .. Winners in the battle between 
banks and is-laileis for etlpns irmlnrs. . 
life i mure of eftpos. Contact: Yvonne 
FreiH.h. I -a! Icny Conferences, 

Tel: *t5.t I 7IW22. Fas: *353 I 7 | 3394 

LONDON 


JUNE 2 

Work at VOUs 

A uial. iMie-djj seminar lor senior man- 
a pc mi ni on the ■mplicilinns ul recent 
liugahm tRSli and furthcoming legislation 
iVDU DirccincV Presented by Culm 
Mac Las • I1SE, Brian IVarec - Consultant 
ErynooinM. Tom Stewart ■ Chairman ISO 
TCI S'* SCa Itell Howe Conri9s.-ru.-cv Tef 
fl«»: 4.V.32? Fas. 0602 4364-W 

BRISTOL 


JUNE 3-4 


Kroducfion to Bonds, Bond 
Futures A Bond Options Course - 
Parts i&2 

bus I : Blind Markets, Redemption Yrckl. 
Yield Canes, hands Futures, Day 2: 
<Vuiui Tcirnmuliigy. Opricm Pricing, 

LTD. Spreuljum. Hedging* Aibmagc. 
Venue: Cambridge Ssienot Part, 
CAMBRIDGE £345 1 1 day wily). £595 
ttxuhdJjsi CnnixL Gillian Bcsirtt. 
Brads Financial Seminars. 

Tc! i»22' 42325U 

Cambridge 


UK retail sales 


Annual percentage change 
10 . 



2 


1987 88 89 90 91 92 


Source: Datssrraam 


and Washington, April housing 
starts (1.29m), April building per- 
mits; UK, Bank of England pub- 
lishes quarterly bulletin, March 
manufacturing output (flat on 
month, down 1.8 per cent on 
year). March industrial produc- 
tion (down 0.7 per cent on 
month), March unit labour costs 
(up 4.3 per cent on year). April 


JUNE 4 
CONTROLLING 
PROFESSIONAL COSTS 

Half day conference for directucs and 
managers who need to come to grips with 
escalating professional costs. Insiders will 
show you how in reduce audit, legal, 
insurance and banking cons. Contact 
John Newman at Bltck Rothenberg 
Tel: 071-486 01 11: Fax:071-435 6852 
LONDON 


JUNE 4 

Effective Leadership 

The essentia] ingredient in good company 
direction. This lOD seminar, led by 
Professor John Adair, will look at 
motivation in ibe contrast of leadership, 
key leadership functions and die contrast 
between leadership and man a ge m ent. 
Enquiries: - Director Conferences 07 1 
7300022 

LONDON 


JUNE 4 

European Economic Area and 
the EFTA countries after 1392 

Speakers are key participant-, in the EEA 
negotiations, leading academic specialists 
and practitioners of EC law leg heads of 
i he EEC. Intellectual Property and Energy 
departments of major law firms). Contact: 
European Study Conference-. 

Tel l>536 204224 Fax: 0536 204218 

LONDON 


JUNE 4 & 5 

HOW TO BUY AND SELL 

UNQUOTED COMPANIES 

Air y-wi tired of employing others to help 
ynu buy and sell? This unique "DfY" course 
addresses (he practical realities of baying 
and selling a company and how to minimise 
the risks involved. Cunract: Acquisitions 
Monthly Tel: 071 823 8?4U Fax: 071 581 
4331 

LONDON 


JUNE 9-10 

THE 7TH ANGLO-JAPANESE 
HIGH TECHNOLOGY 
INDUSTRY FORUM 

convened by The Royal Institute of 
Imenunkina] Attain and The Japan 
Economic Foundation To be bebi at The 
Both Spa Hotel For further infcmunon 
please contact Lour. Turner. 

Tel: 071 957 5700. Fax: 071 9575710 

BATH 


JUNE 10 

CORPORATE 

GOVERNANCE 

Sir Adrian Cadbury. Robot Leigh 
Pemberton and other leading figures from 
the City, business and professional), 
eun-uder ihe issues raised by dtf CjJhsirj 
Committee Report and the relationship 
between Companies, band members and 
shwetohieft 

CBI CONFERENCE - TeL tT 1 379 7400 

LONDON 


JUNE 10-11 

INTRODUCTION TO OPTIONS 
COURSE- PARTS 1&2 
Ds> l: Basts Tcnmcoiogs. Option 
Pricing. Trading A Hedging Sirarejpcx: 
Day 2: Votatdily. Advanced Trading 
Strategics. Ronfohn Management. Venue 
Combodje Science Park, CAMBRIDGE. 
CI45 1 1 day only r. £595 (both days). 
Crmoct: Gillian Besicn, Brady Financial 
Seminar. Tel. 022.3 413250 

CAMBRIDGE 


P5BR (£4bn); Japan, march 
machinery orders. 

Wednesday: UK, April retail 
sales (up 1 per cent on month, up 
1.4 per cent on year); US, March 
merchandise trade balance 
(-$4.5bn), March merchandise 
exports ($37.1), March merchan- 
dise imports ($41.7); Japan, 
revised figures for March indus- 
trial production; C-anada. March 
merchandise trade balance 
(CS0.85bn), March merchandise 
exports (up 0.1 per cent). March 
merchandise imports (up 08 per 
cent). 

Thursday: US. April Treasury 
budget (up $21.5bn), initial 
claims for week ended May 9 


(415.000). Ml (flat). M2 (up 
S2.5bn). M3 (flat) for week ended 
May 11; UK. April MO (up 021 per 
cent on month, up IL2 per cent on 
year). April M4 (up 0.2 per cent 
on month, up 5.1 per cent on 
year), April M4 lending (£1.9bn): 
Australia, first quarter capital 
expenditure, March manufactur- 
ing output prices: New Zealand. 
April trade balance, first quarter 
retail trade: Canada. April con- 
sumer prices Index (n on-season- 
ally adjusted, up 02 per cent on 
month, tip 18 per cent on year, 
seasonally adjusted up 041 per 


cent on year), March retail 
sales (down 0.1 per cent on 
month); Austria, OPEC meeting. 

Friday: UK. CBI industrial 
trends survey published, provi- 
sional first quarter GDP (down 
0.4 per cent on quarter, down L2 
per cent on year): US. minutes Of 
federal open markets committee 
meeting published; Japan, April 
money supply (up IS per cent on 
year); Austr alia . March manufac- 
turing Input prices; 

During Ute week: Germany 
(west), March retail sales (up 0.5 
per cent). March manufacturing 
orders (down 0.3 per cent), April 
producer prices index (up 02 per 
cent on month, up IB per cent on 
year), April M3 from quarter four 
base; Holland, April unemploy- 
ment rate (*L5 per cent). March 
trade balance fNLG15bn); Swe- 
den. April trade balance 
(SEK&3tm); Denmark, April con- 
sumer prices index (up 02 per 
cent on month, up 2.6 per cent on 
year); Italy, March wholesale 
prices Index (up 0.5 per cent on 
year), March producer prices 
Index (Up L5 per cent on year). 
March industrial production (up 
0.5 per cent on year). 

Emma Tucker 


■TODAY 

COMPANY MEETINGS: 

CUM (ftMOUMo) bn. The 
Stafford HoM. SL Jtofe*'* Plata. 
S.VV. ULQO 

Franc* Proport* HU ESN Pension 
Manognwrt. l JO BusMosfwn 
Psloco Road, S W, tZOO 
Coal PitHiHimy The Oriental Chib. 
SWtort Place. W, 1X00 
Kendenoa Highland TO. 3 
FbaDury Avenue. EC . 12.U 
taafcmd Froaea Poode, 8eeond 

Avenue. O e ewda lot*. Part, 
□ooslde. Gtovd. UUU 
Pendragon. The Midland Ham, 
Midland Road, Derby. 1045 
FtoMurf. The Grand Hotel. Catalan 
Row. Birmingham. 1200 
Savoy HoM. The Savoy hotel, 
Srafld. W C. 12.00 
BOARD MEETTNQ& 

RnaM. 

Beny, BM a NoMe 
Qoratt Anartcaa End— ro w 


W.C, 1200 

08 HHgs, The Grand Hotel, Knge 
Rood. Brltfton. 1200 
SuWMi Heritable T *, The Royal 
York HoM. Station Hoad. York. 
100 

Stad BrnrUt Jaoat, Ore City 
Conference Centre, 76 Mark Lane. 
EC.. 1200 

IT, TaUow Chandlers Han. 4 Dow 

Gate HOI. EC. 1100 

Trade Indemnity. Trade Indemnity 

Houte, ia-S* Greet Eastern Street 

EC . 1200 

BOARD MEETINGS. 

final* 

AfiadLyene 
Brtitati Airwaye 
Corparsta Service* 

Ralston l»». Tat 
ReadtaA ML 


Rher A Mereantfie Amarfemi Cap. 

8 ten. TbL, Now Connaught Rooms. 
Groat Queen Street W C, 1 1.00 
Sherwood Computer Smvtcea. 6 
Breattatraot Piece. BlomWd Street 
Ed. OCA 

Slough BaeitM The Savoy hmbL 
Strand. WC. T2O0 
Sub AlBance, 1 Bartholomew Lane. 
EG- 1100 

Sw eS aw fl eM. The Mount Somerset 
Lower HarUade. Taunton, Somerset, 
12.00 

Mk Cenoen, 10 Trlnfly Square. 
EXL 17 00 
BOARD MEETWG& 
finals: 

ArpyB 

Cfc tmft a t Mn 8 HHt 
Caataelda 


Jm ui yn lev. 

London a Oran n os ftelgftNra 
Msnh Aaertean Oaa Mv. TeL 


Interims: 

ArHHwedee me. TeL 
Capital Rsdto 
CterysaSa 


Menlo Canto Da o p ee n tor. Tat 


StrMMRV.IM. 


MMiaeua tlatmea 


krtarinw: 

FtCEUrotttmf 
Mlatag I AMed amqAea 


Duaadtai Woridwkta tor. Tri. 
H— TaeimHtor.TSL 
RHM 

VorMbeTV 


row. against a Gulf crisis-affected 
E.130TO. Strong second and third quar- 
ters Ue behind Che recovery. It Is 
hoped the upturn wtU be accompanied 
by some positive noises about future 
trading. 

SOC. the chemicals group, is expec- 
ted to report Interim pre-tax profits of 
about £1 68m tomorrow. This compares 
with £144.7rn last year, when the fig- 
ure was depressed by some above- the- 
line charges. Analysts will be looking 
for signs of Improvement in the US 
and the scale of any downturn In 
Japan. 

Courtanlds. also in the chemicals 
sector, reports full-year results on 
Wednesday. Pre-tax profits of about 
£200m are expected, compared with 
£186 Jm. Attention will focus on the 
downturn In performance materials 
-mri thn quality of bustness in fibres 
and films. 

r^mmjtriiii Union, the most suc- 
cessful of the UK’s composite insurers, 
could show a slight fall in pre-tax 
losses to between £15m and £25m 
when it reports its first-quarter results 
on Wednesday. Like its rivals. Royal 
and General Accident, which both 


reported Improved figures this week, 
CU wfli benefit bom premium rate 
increases in the UK. 

BT, the telecommunications group. 
Is expected on Thursday to report pre- 
tax profits for the year to the end of 
March, marginally op on the previous 
year's SLOttm. ProOt growth has been 
held back by the recession, competi- 
tion from Mercury Communications 
and a Hchtar price cap which came 
into force last September. 

Storehouse, the retailing conglom- 
erate which owns BAS. Habitat. 
Mothercare. Richard Shops and 
Blazer, will announce a mixed bag of 
trading fortunes when it reveals its 
inimaT results on Thursday. Although 
group profits are likely to be down 
from £2lm to £l&5ra, there should be 
progress on several fronts. 

Argyll Group, which runs the Safe- 
way chain of supermarkets, win dem- 
onstrate the continued resilience of 
food retailing as It looks likely on 
Wednesday to lift yearly pre-tax prof- 
its by about a quarter to £360m. This 
performance will continue a remark- 
able five-year period of growth since 
Argyll bought Safeway. 


PARLIAMENTARY 

DIARY 


■ TOMORROW 
COMPANY MEETINGS: 

AAV. Qrocara' Hall. PriiKM Sheet 

EC, 12.15 

Aria Wtegiaa AppMon, TIm 
B rewery. CHI swell Street, E.O. 
i3 on 

Beneora but, Malone Houm. 
Barnett De mes ne. Malone Rood. 
Bettaal lire 

Brake Bros* Pal risers Hsll, LttHe 
Trinity Lone. EC. 1 tea 
Bredsto Properties. The hwSbiie 
of Director*. 1 16 Pan Mall. S.W_ 
10.00 

Campari HL. ms. House. Priestley 
Way, Staples Comer. N.W., 12X0 
CHrisBei 8 King Street SL 
Jamea's, S.W.. 1200 
Cteylene PrepeTOae. as Brutoi 
Street w„ 11 .x 
Dansemn haL. Armourers' Han. 

81 Cotenam Street EC. 1200 
Meg gS L The Savoy Homf. strand. 
W.C. 1200 

HmxL New CormauWK Rooms Great 
Ouean Street W.C. MAS 
Ocean. The Savoy Hotel. Strand 


■ WEDNESDAY MAY 30 
COMPANY MEETINGS: 

Bajmea (Chartee), The Coach 
House. ITS Sheen Lane. East 
Sheen, &W K 1140 
Ba n w gee. The Mtoand HeteL 
Mdland Road. Demy. 216 
Bostmn. Stone Circle Road. Hound 
Spinney. Northampton. 1200 
B owBiorpe. The Howard Hotel. 
Temple Race, Strand. W.C- 1200 


■THURSDAY NAY 2f 
COMPANY MECTKQS: 

Abb ey cret St Pauls House. Part 

Square. Leeds. 200 

A ii^l s TV. Studio E. Magdalen 

Sireet Norwich. 1200 

Ash & LaQ. Botanical Gardens, 

Waetboume Road. Edg b os ton, 

BtrmlnNtom. 10DQ 


AaMe{BSR). Palnwr*' Hall. 9 U Be 
Trinity Lone. EC. lino 
BTR, Queen ntrstiedi II Conference 
Centro. Broad Sanctuary. S.W.. 
11J0 

Bariowe. Chooler Groavanor Hotel. 

Chester. 1200 
Pbi s IWU Toye. Dregonpetu. 
Abercanald. Merthyr TydAL Mid 
fflamnruan. 12 . 1 S 

Booker, The Barber-Surgeons' Hell. 
Monkw eu Square. EC- 2J0 
B o oa ey A ff ai to s s. HoOdey km, 
Swlae Cottage. 128 tana Hsmys' 
Road. N.W- 1200 

Bridge, The A r mo u rers' A Braziers’ 
Hall, at Cotemen Street EC- 1200 
Burnt The Tower THade Hotel. 

St Kadierinea Way. E. 1200 
Conbal ladspsnieer Ty. oensref 
Mouse. 8reed Street Brndatoatn, 
1120 


Stumon-SKyUne Hotet Seth Road. 
Heyee. Mladlesea . 230 
CSC lev. TeL. The Groat Eastern 
HoteL Liverpool Street EC. 11-00 
erode ML, Gratige Park HotaL 
Main Sheet WUIertry. HuU. Kami 
Humberside. 1230 


Cede Royal. Regent Sheet W- 12QO 
KaUna. The nsugh S Harrow 
Homi. Heglay Road. Edgbeston. 
Birmingham, 11/45 
Moobsmmi Oil A Gas. The Institute 
of Actuaries. Staple inn. Han. Staple 
tan. High Hotbom. W.C. 11.00 
R* Ion. The Savoy Motet Strand. 
WC- 1200 

Redtaod. Th* Platetsrers' Han. 1 
London Wait EC.. >219 


caowart uieir.7»u jri 

sssais sirsAta. 

WC. 1200 

ml insttaito of Chetwwo 
Accountants Hen. Moorflaid Pfaca. 

Pedmora Ham 

Unei PedmoTESwirbriWIMO 

rrssi ■ — R«ad- StSBletartL 

Cambridge. 12.90 

Great Boothwn. Iro nmonaw ajy. 
ShaBwhury Place. BartHean, el-. 

nsnilansieT Preporfloe. Paribas 
ictsce ol). 33 Wigmore Strew. W- 

todtu» oi Dimzof*, ns 
Pan MalL S-W- 1230 
jMome (SJ« Sooe, Victoria Worts. 
BMpleyi 11AM} 

Ujwty. ® Groat Marfbcrougii 

^rawaTcotri^Oalr Way. Crewfay. 
WeetSuasax, 114)0 . , 

tarertss n (Wm.) j Ugi er i s' k a f s. The 
BarUUU HoM B^tardRded. 
Btaglay- Weaf Yortahlre. H W 
north MlP win conaeitotov l*mn 
Ctose, TheCowityaMW. 

HodraathL 8unon4mAsWlo«J, 
NoWnghaawhlre. OOO 
(Mat «1 Tower Hm. EC- 10.00 
Peridae Ptoda, The Hov*d HoM 
Tempt* Sfrand. W.O.12B0 

Quarto, The Old Brewery. 8 Blundell 

Streat it X „ 

Retort. Retort Houae. BresanriO 

Lane. Bath. 1200 
Soar. The Howard HotaL Teopie 
Place. Strand. WC- 1200 
Themes TV. 8AFTA. 186 FtoeacHDy. 
W- 200 

Vhrtl Mefce, Denmark House, 77>e 
Broadway. N.W..14LO0 
BOARD MEEDNQ& 
finate 

AbBtot Haw B i e u esa n tofc Tst 


Oabsofl Part tod*- 
Pony Ptekertog 


■ FRDAYMAYte 

COMPANY MGEITKG& 
AoWeyfLaora). Como Community . 
Centra, Powya. 1L0O 
Bootproory). Baldwin's Omega. 
BrfBdWeHW.ShWWd.1100 
Breeden. BraedofHjrHne-tffl. 
LetceaiergMrBL WOO 
Cooksan. The Pewterera' HeE Oat 
UM.EC..UAI 
DonrepiMp, Dataware Drive. 
ToogwaJi. Milton Kaynw, 

1200 

Laird, Brawn's How, Oowh' Swat 

,2J » „ _ 
Lsiiurta. The ButehetV HeH. 87 
Bartholomew Ctose. EC- 12.W 
MMW. Stapotey House. Lo«w» .. 

Hoad, Nantwfch, ChaalahL. >2 te 

Perfaaa rteacdi tor. Trt. 33 
Wtamoro Sheet. W-lOte 
HMC. but on the ftifc. Hamilton 
Place. Part Lane. W- 1130 
Ralyoa. WatHngtan. Bomenev 
12.00 " 

Sartor tegfaferttg, flW»l 
9 Mootague Goat, London Bridge, 
«to -J2X0 

Sphere bw. TM- The City of London 
Chib. 19 Old Broad Strew. EC« 
1200 

UMurwa. Delay HJU, Boratwfcfc. rtd.L 
1230 

WBeoe (Cat maOrt. Nuiduanrt«i 

Moat Houae. 1209 ' 

Warttaetotoa RM, Laat Drop 
Hew. Bromley Croea. Bolton, 

1200 

BOARD MEETMSS: 

finds: 


HiRa H omea A Qa rda n e 


tsassr 

Cooh(WM4 . 

FAC aeroan lor. TsL 
Qanerd A HaBaeal 


Maw Throgmorton TaL 


Company moorings are annual 
genera/ meettaga uniats otbannsa 


York Watanrorka 

Inlariats: 


■ TODAY 

Cbeunaac duastions lo Transport ministers 
and la Bia Chenceilor of Bie Duchy ef 
Lancauar. 8rWsh Ceel and British Rail 
(Transfer Proposals] Bill, second reading. 
Lords: Net Sitting. 

■ TOMORROW 

Coomona: Eduoatton questions. Spring 
adjournment debate. Non-Domestfc Rating 
BIU. second reading Customs Duties (ECBO 
(Amendment] Order. 

Lonta: Prisonera and Criminal Proeeedtaga 
I Scotland) BOI. Second reading. Mauri due 
Republic 38J. se cond reeding. Debate on 
UN Security Council. 

■ WEDNESDAY 

C um ma w : Scotttah questions. European 
Communities (Amendment) BIO, second 

reading (Bret day). 

Lords; Debate on UN Earth Sununh In Brazil 

■ THURSDAY 

Conanonsc Northern Ireland questions. 
European Communities (Amendment) Bill, 
end ot second reeding debate 
Lords: Community care (Residential 
Accommodation) Bin. second reeding. 

■ FT) BAY 

Cemmeorc Backbench debates. 

Lords Hot sltltag. 

No select comm Utaa e at Mi weak. 

The Lords rises lor Us tale nimw break 
on Thursday, returning on Monday. 

June 1. The Commons rises on Friday and 
returns on Tuesday. June 2 


DIVIDEND & INTEREST PAYMENTS 


■TODAY 
Atom FIS 

Oo. Bearer Certs. FtS 
Aon«L42 


Yasudo Tat AXa PacMc Fhg/Ftaed 
Rale Nta. 2000 S3071J2S 


Bank ef Scotland (Governor and 
Co. of) Und Haro Cap. Ha. 
g6B. s e 

Britannia BMg. SOC Fng. RaM Nta. 
1995 C2B122 

BriFBomeo Pathn. 4 433p 
DoeffmZ? p 
EW FACT Xlp 
tMISJp 

Mia Oi Man &aem PKL 7p 

JIBSp 

Kwtk-Flt 2p 

Mkfand Bank Sub. Fhg. Rato Nts. 
20 01 C130S2 

Minerals Ota And Roe. Shares Pd. 

sue 

More overran lop 

NaBonal tfg g mrin a rer Bank Und. 

var. Rale Nta CZ7B.18 

Sanwa Singapore Gtd. FIWFtzad 

Rare Nts. 1998 S3! ST 32 

SctKflXSp 

Shell Trans. & Treeing 12p 
Treasury 10pc 2004 ape 
WooNrirti Bldg. Son. FUg. Rota Nts. 


■ TOMORROW 
ASWAJp 

Commercial Bam of London 39p 
Ektiiequar Ope 2002 4tgpc 
Ores eby 7.6p 
Hendorman Htgfdand 1.4p 
Hornby Sp 

Ptooy Bowes Shipc Ln 1979194 

23»pc 

3umH 1X5p 

Treasury lOhpc 1009 5i«pc 


River 8 Merc. Amor. Cap. 8 Inc. 
TaL 24p 

Siough Esta. ape Bda. 2003 £8 . 
Sun Ute 424p 

Tokyo QecMc Rower Ftto. Rale 

NM. 1BS2 Y315TBB 

Weds Fargo 8260 

Oo. FBg. Rate Nta. 1907*151X5- 


PMewtaB XSp 

Bectahy PecMc fitg. Rale Cep. Nta. 
1997X125 

Siera Koppareergs Berttatags B 
SkrM . 

Traeaury Q*a 0 C 200/06 SHpe 
Yiae Cato Xip 


■ WEDNESDAY MAY 20 
Argos S3p 

Bankers Tit Inti. Gtd. Plto- Rale 

Nta. 1998 813125 

Caterpillar 30,15 

Christies ML tp 

Dovxflng & MtBsOB2p 

Exchequer t2pc19S86pc 

GoaiPWm. l^5p 

tadi Kenneth Kajang Rubber So 

M.Y. Ktdgs OJSp 

Republic of Portugal 9pe Ln. 2018 

C22S 


■THURSDAY MAY 21 

Ben B«B«y Construction (L3p - 

Boamor«4Ap 

Brent Chams. 6Ap 

Britannia Bldg Soc. Fhg. Hals Nta. 

1994C12B0X3 

Canon dope Nts. 19B6Y1 57889 
Do. &8Spc Nta. 1007 Y 169280 
CTtasflania Bank KradSkmea FBg. 
Rata Nts. IBM $55083 
Clayton San 3p 
EmoasOX5p 

TetotonekiiaDoiagat LM Ericsson 
BSKrSJi 

Leeds Permanent Bldg. Soc. Fhg. 
Reis Nts. 1897 C29E05 
Mel lact 3p 

Mitsui OSK Lines 5pc Beta. 1988 

viewer 

Norm MkBand Construction (L9p 


■ FRIDAY MAY tt 

AbboycrostSp 
AdOlla 7V B4p 
Arcotactrio Q68p 
Do. AOEBp 


Adaa Copco a SKiO 
Do. BSKrt 


Boot (Henry) 196p 
Breedon 28Sp 
8RMto Service 275p 
Conversion 10 1* pc 1999 3H pc 
Derwant VaRey &7p 
Eaton 5065 

Euro pean Inv. Bank lO^pc Ln. 

E29BX76 

Greggs 9S75p 

Home Coonttae Newep ep era 

ESP 

LASiaOUp 
Magnetic Mine. OSp 
Merc ha nt* Tat 2Jp 


Midland Bank 1.7p 
Morrison (Wm) i^p 
Murray ML TeL 3-4p 
Murray Ventures 24p 
Page QWchaaf) (Jp 
Pertlne Poods 2tto 
Prasaeo O.TSp 

Royei Bank ef Canada CML2S 
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CONFERENCES & EXHIBITIONS 


JUNE 11 

A Fully Unified EC Oil And Gas 
Market? 

This major conference will consider what 
tcgal/admiiriaramc measures still have 10 
be concluded before oil obstacles 10 a 
unified mar lei will have been removed. 
Contact: Caroline Link. The Institute of 
Petroleum. Tel: 071 636 1004. Fax: 071 
255 1472 


JUNE 23 

Manufacturing In The South 
East: Wealth Generation For 
The Future? 

Ono-day conference addressing key Issues 
la the South-Easi. Including: - Will 
recovery benefit manufacturers? The 
benefits of a balanced economy? Is 
proximity to Europe an advantage? Fee: 
£195. Contact: Sarah Dawson. EELA. 
Tel: 071 2227777 


LONDON 


KEMPTONPAJRK 


JUNE 29 -AUGUST 7 
Summer Courses In 
International Studies And 
Management 

At the London School of Economics. 
Intensive pmpM un cA taught M Loodoo 
University degree standard, providing an 
opportunity for enhancing die existing 
skills or professionals, managers and 
businessmen. Contact: Nicola Meakin 
Tel: 07J 955 7227. Fax: 071 955 7676 

LONDON 


JULY6&7 
North Sea Oil & Gas 
The conference will review North sea 
activity and examine the opportunities 
and challenge facing operators and 
suppliers. Enquiries: Financial Times 
Td: 071-925 2323 
Fax:071-925 2123 

LONDON 


JUNE 12 


JUNE 30 


liberalising the European Gas 
Markets 

Transit. 3td Rny access and Cross- 
Channel Link. This nuyor Conference 
will address the EC Draft ■Common Rules 
for t Ik Internal Market in Natural Gas', 
and its relevance to the British 
liberalisation experience. Contact: 
Caroline Little. The institute oi 
PerniVaim. Tel. 071 636 100* 

Fax: 071 2SS 1*72 

LONDON 


JUNE 24 
RECOVERY AND 
OPPORTUNITY 

Life After the Recession. THE HENLEY 
CENTRE Special One -Day Con fere net. 
How will the recovery develop? And what 
will the implications be for consumer 
behaviour? Contact Anna Disky Tel: 071 
353W6I Fax: 071 3532899. 

LONDON 


PAYMENT CARD TEOMXjOGY 

The maricL (he Technology and the 
Security. Fully comprehensive discussion 
including entry into the market, 
standards and interconnections between 
UK and oversea* networks, and 
Im p lementation of security procedures at 
every level. Contact: Julie Coe. IBC 
Technical services Lid. Teh 071-637” 
4383. 

LONDON 


JULY6&7 

MANAGING FINANCIAL RISKS 

This workshop is an intensive. JwacdcaJ 
coarse aimed U those who wish to 
understand die principles and practices of 
financial risk managcmenL 
Enquiries: Financial Times Conference 
Organisation 
Tel: 071-925 2323 
Fax: 071-925 2125 

LONDON 


OCTOBER 

Privatisation British Railfreigltt 
& Open Access on European 
Railways 

Examining options for privatising the rafl- 
freigbt division of British Rail end the 
implications of the EC Directive on Open 
Access. Speakers include politicians, finan- 
cial experts, freight analysts and raflfreighl 
customers. Contact: lain Dale, The 
Waterfrcwt Partnership Tel-. 07 1 730 0430 
Fax: 071 730 0160 

LONDON 


JUNE 15r19 - 

PETRO EXPO *92 ' 

Trtite exhffiirianfoMfcrcaceoa die African 
Petroleum industry. Including finance, law. 
and insurance sectors. Emphasis is on 
Nigeria-which has Africa's largest gas 
reserves, and ranks fifth globally ” * pro- 
ducing country. An ocdqoe opportunity lo 
sum or develop business with Africa. 
Contact: UK: Tel: 08 1 -5 1 8 3917 
fax: 08 1-5 IS 3768 USATel: 713-524 0932 
Fax: 713-524 1546 NIGERIA 


SEPTEMBER 

Japanese For Busy People 

Two week residential course Tor te achin g 
business people eo speak Japanese and gain 
an insight into die enfeurc. Essential for any 
person on a sales mission to Japan. . • 
Contact: Coro tine Goldsworthy 
TeL 0206872543 
Fax: 0206873408 


LONDON 


JUNE 16-17 

DR VMcGRAV$-WU-ir ENERGY 
CONFERENCE ■■*-.' ’ ' - 1 - 

Environmental Issues and The Rational 
use of Energy. A unique opportunity to 
exchange views on the critical; issues for 
the future of European energy mwltos: 
imptauoos of CO” e mu tinas policy and 
die Internal Energy Market. Contact: 
Corinne Rcdonnet. Tel: 081 545 6212. 
FxxtOSI 5456248. - 

COPENHAGEN 


JUNE 12 


JUNE 24-25 


European Economic 
Information 

Half Day 9.00 - 1.00pm. Content: A 
halt-day -wunar to be held at Ihc London 
Business SchcwL Key speaker Prof. 
David Cumc. LBS Centre Tor Economic 
Forecasting 00 the Economic Future o( 
Europe for businesses. Cost £95.00. 
Contact: Yasmin Gone-. 

Tel: 071 5050 esi 229 

Location: Lrextan Busiocts School 

LONDON 


Executive Irtlormstion Systems 
'92 Annual Conference and 
Exhibition 

Major independent event for EIS sponsors, 
developers and managers with 16 outstand- 
ing US and European speakers, many live 
system demonstrations and a comprehen- 
sive EIS supplier exhibition. 

For full colour brochure ring Business 
Intelligence: 081-544 1830 
Fax: 081-544 9020 

LONDON 


JUNE 30- JULY 1 

TRADING BONDS 

Essential theory 20(1 appheatioo for 
inccmniorml bond markets effectiveness. 
- Portfolio Management ■ Euro bond 
trading - Yield calculations - Repo 
financing. Whether trading or investing, 
enhance your performance. Call Louise 
Warde - Hunter now at BRI on 071-637 
4383 

LONDON 


JULY 7-8 

CORPORATE GOVERNANCE 
UNDER SCRUTINY 

Are YOU tackling the issues? 

The UK system. The company board. 
Non-executive directors and conflict with 
public expectations. The rise of the 
investors voice. Fraud. Blnepriius far the 
future. 6 CCE POINTS FOR 
ATTENDEES. Cell Christine Moore now 
01 BRI onC17 1 -637 4383 

LONDON 


INTERNATIONAL 


MAY 26 & 27 
Asian Electricity 
The Conference will focus on electilciiy 
privatisation in the r eg io n , review the 
widening role of the private sector and 
examine the structuring and financing of 

projects. Enquiries: Financial Tunes 

Td: 07 1-92S 2323 Rax: 071^25 2125 

SINGAPORE 


JUNE 19 

EXOTIC OPTIONS - Valuation 
and Hedging 

Seminar of Valuation melhodoiogy, 
management, risk-reduction w dmtq ues 
and practical applications of special types 
of options (eg. Average Rato. Balloon. 
Banker. Zero Preiuunns. Quanto's) 
f*i l TFF**T * Airwrfrivff 1 lim i h'tr inf Rmwr 
Tel: + 31 20 5208535 

Fax: + 31 20 6229446 

AMSTERDAM 


JUNE 15 


STRATEGIES FOR SUSTAMNG 
BUSINESS RECOVERY 
Accelerate recovery with adtonahlc 
strategics from Hertz. Lhrjds Bank, 
American Airlines. Barrie Bogle He parry . 
London Business School. Morgan 
Grenfell, a top headhunter, the 
Entrepreneur of the year and Ernest 
Sounder, on Managing Turnarounds. 
Sponsored b> MANAGEMENT TODAY 
Century Cotumumcjuuns 071 244 8884 
Fax 07 1 2448854 

LONDON 


JUNE 25 

MARKETING IN FRANCE 

A comprehensive guide to pro m ot in g your 
product or service In France. Subjects coo- 
rered: the Country and its markets, the 
irorKeting scene, branding and design, adver- 
tising. PR.ifirectroaiLTh: first hi a series of 
Country specific marketing events. Contact 
FiBEX. Tel: 07! -48* 9944 
Fax; 071-2366140 

LONDON 


JUNE 30- JULY 1 
EUROPEAN FUTURES AND 
OPTIONS EXHIBITION 

A chance to view the ioiest products and 
service from compaoies/excbanges in this 
expanding Industry. Associated senwnff 
programme. Free tickets. Futures and 
Options World 
Pax: (081)337 8943 

LONDON 


JUNE 23-25 


JULY 8 

MARKETING IN SPAIN 

An lodepth focus on the differences need- 
ed to be addressed when marketing your 
product in Spain, when compared to your 
domestic market. Speakers from: DDB 
Needham. ICqip OtiKuk Mkfaaei petets LtdL, 
and Sbandwick. Contact FiBEX Tel: 071 - 
4899944 Fax:071-2366140 

LONDON 


JUNE 3-5 

Ventura Symposium 92 

Leading ve nture capitalist* will examine 
how funds have performed so fir and debate 
gtraregics for hnproving pcifutmaitt c in 4c 
1990s. 

Enquiries: Financial Thaes- •. 

Tel: 07 1-925 2323 
Fax:071-9252125 

MADRID 


JULY 2-3 


EUROINFO '92 

This tnunatiooul Conference and 
Exhibition gathers key data base . 
mannfaemrers. information and an-tine : . 
systems, and ame-of-ibe-art equipment- ' 
dial is used for the modern utiCsatitn of - 
infomtatioa. Conference Includes several ' 
speakers from around die world. Contact ■ 
Agnieszka FaJiiaka. Busincsa 
Focndauon. Tel: 048 2221 -99-93: . 

Fax:0483912-00-77 

WARSAW 


JUNE 17&18 

Upper Limb Disorders among 
Keyboard Users 

What is “RSI" n Why are wc apparently 
espenenoo- an epidemic among keyboard 
users ? Inv .led cootribohons from some of 
ibe UK's foremost authorities on the 
ergnwmic. medical and legal aspects. BcU 
Howe Conferences Tel: 0602 436323 
Fas: 060: 

LONDON 


JUNE 25-26 

Fraud In The City - Facing the 
Rea Sties 

A keynote speech by the Rt Hon Nicholas 
Ridley evens Ibis conference taldrcssing the 
ben way lo achieve City Regulation, the 
hnpiemeniation of preventative measures, 
and protection of customers against fraud. 
Contact: Amanda Smart. IBC Technical 
Services Ltd Tot 071 637 4JS3 

LONDON 


Privatization 

Worldwide ministers, officials, and experts 
will gather at Sixth London Privatization 
Conference. Speakers include Sir William 
Ryric HFQ, Ibraham Elwan (WorM Bank), 
Artur Mailed (USAID). Themes include reg- 
ulation, management renewal, attracting 
foreign finance, developing a stockmorkeL 
Enquiries: Adam Smith Institute 
Tel: 071 222 499S Fax: 071 2227544 

LONDON 


JULY 14 & 15 

Financial Skills for the Profit 
Motivated Manager 

Practical, redepth knowledge for rura-finan- 
cfs! executives. A two day course enabling 
you to imp lem en t financial and acco unting 
tec hni ques and enhance your profitability 
Contact FiBEX. Tel: 071-489 9944 Fax: 
071-2366140 

LONDON 


JUNE 4-5 


JUNE 18-19 
A Changing South Africa: 
Internal Challenge and the 
External Dimension 
convened by The Royal Institute of 
International Affairs and The South African 
Institute of Imennu coal Affairs. Tube held 
j: Chafura Mouse. London. Enquiries RHA 
cxifereaces. Tel: 071 9S7 5700. 

Fax: 071 457 5710 

LONDON 


JUNE 25-26 

COMPLIANCE AND THE 
DERIVATIVE MARKETS' 

A two day course for Compliance 
Officers to gain an understanding of Ihe 
Exchange Traded Derivatives, and ot the 
Risks. Responsibilities and Liabilities for 
beds ihetr linns aed Aen-cTicnts. Contact: 
Bfed V Plowed Tel: 071 6260124 
Bn 071 626 0282 

LONDON 


JULY 6 

Creating A Business Oriented 
I.T, Department 

TUs ooc day ii un . ig cnu!iu conference exant- 
mes the opportunities, problems and ertrieaf 
factors involved in reEashiomng IT. depart- 
ments to be mere responsive w business 
needs. Contact Business fotelligeoce 

Telephone: <8 1 -5« '«0 

Fax: 08 1-544 9020 

LONDON 


JULY 15 

Coal privatbatioo: Wbo gams, 
who loses 

A ooe-day seminar enmating the impact of 
the coming privatisation of British Goal: on 
the future panau of use. coal sourcing, and 
profitability of production and supply in the 
UK. Cootact: MoCloikey Coal faformanon 
Services Ltd, Tel: 1 07301 265095 
Fax; (07301 260044 

LONDON 


Scanning Ihe Future 

Perspective* for the world ecoocany up to . 
2015. R e nowned speakers from the aca- 
demic world, business and government 
discuss major topics. Organized by the 
Netherlands Central Planning Bureau and 
sponsored by Imcmado pale Nedertaadcn 
Group. Enquiries: Paul Bestfling 
TeL- *3 1 (70)3383-409 
Fix: +31 (70)3383-350 

THE HAGUE 


SEPTEMBER 16-19 
Madancfllk/Wnlng*92 - 
International fffinmg Exhibition 

Representatives of the Turkish and ~ 
tincTHBilcma] Mining Community will ■ 
meet at this four day exhibition. Bdtsbiion 
denxmstraaag state-of-ttie-an products, 
services and technology. Please contact 
MsSetreTaladi for farther informat i on 
Td (901) ZW2383BM7Fta: (901) Z73 272* 
- ISTANBUL 


JUNE 11 

Hostile Takeover - Are 
protective devices a Messing 
or a curse? 

TUs international conference looks at 
hostile takeovers and alternative models 
as a managerial disciplining device, 
fooeung on economic issues. Contact 
A ms ter da m institute of Finance. Tel: +31 
20 5208555. Ruu +31 206229446 


OCTOBER 5-6 

Competitive IntteDgencs 
S trateg ics. Objectives. Organisation. 
Sources. Techniques. Tools: Analysis. 
Seminar presented by Kbit Tyson, author 
or ^Competitor Intelligence Manual & 
Guide-. For executives and analysts with 
planning, bonnes* development, and 
riwswch icsponsibifiDcs. Also in BRUS- 
SELS 89 October. Cootact IB SA. Geneva. 
Switzerland. TelT (413 22 788 2751. Fax: 
^1.22788272 6 . _ _ BERLIN 


EXHIBITIONS 


JULY 6 & 7 


JUNE 23 

Planning for Survival in the 
Lite Industry 

This conference wifi revrew (hr strength* 
and weaknesses of the life utdreaiy in ley 
areas, acd to focus oa the threats and 
opponunities as sees from within and 
from outside the UK industry. Enquiries: 
Oracle Buaincso Information 
OT I TO 3(0? 


JUNE 29 

SOFT COMMISSIONS 
Perspectives from three independent 
brokcraandan investnmt coutultanl. 
ns a debate with two fund managers: 
To Soft or not to Soft". Find ora if YOU 
coukl benefit from soft cwn missions. 

Call Louise Warde -Hunter now at BRI on 
071-6374383 

LONDON 


Corporate Pensions Strategy 
Provision and security of benefits in a 
changing environment. Pensions in an 
integrated flexible benefits package. 
Move to money purchase - Myth or 
Reality? Effective investment and 
multinational issues. Introducing a 
Pensions AcL Regulation and control- 
Bfciepnnu for tbc future. 

Call Mary Porker-Jems now u BRI oa 
071-6374.383 

LONDON 


JULY 20-21 

European Financial Market 
Regulation and Company Law 

Among tbc speakers are Lord Siynn, die 
former ECJ president. Advocate General 
Voo Gerven, the bends of die Couumssioti's 
Company Law and Financial institutions 
Divisions, SIB'S Michael Blair. Contact: 
Laura Masters. Centre of European Lew. 
King’s College. London WC2K 2LS. id: 
071 836 5454 ext 1 138. fax 07! 873 2465 


AMSTERDAM 


JUNE 11-12 
Commercial Aviation and 
Aerospace In East and West 
Europe 

The conference will bring together e 
galaxy of distinguished speakers to 
examine ibe opportunities far co- 
operatiCQ and collaboration in Europe. 
Enquiries: Hnandri Time* 

Tel: 071-9252323 Fax: 071-923 2125 

BERLIN 


JUNE 23-25 
INTERBULK 92 . 

The Imeraanoaal Solids Hmdimg & 
Precesang Exhibition. Preseotiat dm “ 
Irtest technology in boBc solids habffiBg 
and processing. 6i*r 200exha>i»orcw}n ' 
d»w products aMxervicM tdewnttti- - 
aimoo every seem of British . ” 

■teatamj and posscsshtgioteoy. 
Admisstoo free. Co-tocmed with 
ewKbem 92. Ring 0893 679) II for 
Crxnpi] memory Tickets. or08956T7677 
^rfafisrawticB. 

BIRMINGHAM 
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Peter Marsh suggests some alternative statistical sources 


How to figure out 
the end of recession 


T he 64,000 dollar question 
for most British compa- 
nies is whether the coun- 
try is finally emerging 
from recession. 

. The problem is how to go about 
finding an answer. The evidence is 
ambiguous and most published eco- 
nomic, indicators are weeks, If not 
months, out of date. If you want to 
be a step ahead, you should con- 
sider alternative sources of informa- 
tion, some of which can be obtained 
on a weekly basis. Here are the indi- 
cators to watch. 

Official data 

The government's Central Statis- 
tical Office provides monthly data 
about such things as retail sales, 
exports and imports and consumer 
credit 

The information is normally 
reliable and reasonably accurate, 
hut refers to economic events up to 
two months in the past 

Unofficial data 

The weekly data from unofficial 
sources are less comprehensive and 
may not correct for seasonal 
distortions. But provided you treat 
the figures with caution, they 
shnniri give yon useful clues. 

Treasury officials lean heavily on 
such data: every Friday, Norman 


Lamont, the chancellor, is given a 
report detailing what has happened 
in the economy over the past 
fortnight 

Retail sales 

A group of SO of Britain’s largest 
stores - accounting for roughly 
half the total turnover of the retail 
sector - collaborate on a 
computerised project which adds up 
their revenues every week. Every 
Tuesday, the companies know the 
sales totals for the group as a whole 
in the previous week (the revenues 
for specific companies are not 
identified}. The data in recent 
weeks show that there has been 
little economic uplift since the April 
9 general election. 

Over the next few .weeks they 
should provide clues to trends in 
consumer spending, which accounts 
for two-thirds of the £600bn a year 
UK economy and will be a vital 
factor behind any recovery. The 
weekly data are not publicly 
released, but if you know someone 
in one of the stores involved, there 
is a good chance you can get the 
information. 

Clothing and footwear 

Six companies - House of Fraser, 
Marks and Spencer, Storehouse, 
Burton, Sears and John Lewis - 


organise a variant on the above for 
their particular sector. Though only 
a small part of retailing (a tenth of 
sales in the sector), weekly data 
represent a useful snapshot The 
statistics are produced by Price 
Waterhouse, the accountants, and 
go routinely to the Treasury. 

Among the specific companies. 

John Lewis publishes its weekly 
sales figures on a weekly basis - a 
useflil public service. M and S does 
not publish its figures but sends an 
index of its sales every month to 
the Treasury. 

Bank and bunding society 
lending 

A group of 90 large banks gives 
information every week to the Bank 
of England about its lending 
patterns. The collated data related 
to the previous week are normally 
available every Wednesday. 

Much the same happens for 
building society lending, with the 
figures being collected by the 
Building Societies Commission, the 
industry watchdog. 

As with retail sales, only the 
monthly figures are available to the 
public - well out of date. 

if you want to find out about the 
weekly data, take out for lunch a 
top banker or building society chief 
and state your case. The Treasury 



gets the statistics every week. 

Housing sales 

The big building societies, which 
have their own chains of estate, 
agents, conduct their own weekly 
surveys to assess the strength of 
housing turnover. At least one of 
these groups provides the Treasury 
with the information. Assessing the 
nationwide pattern on a weekly 
basis is extremely difficult. But the 
data from the individual businesses 
will almost certainly be a help. 

Air transport 

British Airways and BAA produce 
their own monthly data on UK 
passenger traffic and aircraft 
movements. 

However, they normally keep 
much of the most interesting 


information - such as the numbers 
of people using specific routes - to 
themselves. If you have a good 

internal contact, you may be able to 
get the data on a weekly basis. 

Car sates 

The Society of Motor 
Manufacturers and Traders has an 
arrangement with the government's 
Driver and Vehicle Licensing 
Agency under which it gets data - 
transferee! via electronic links - 
about new car registrations, 
virtually as they are happening. 

This can provide timely clues as 
to overall economic activity. The 
SMMT publishes figures for each 
month, normally on the fourth 
working day of the following 
month. The statistics for April 
showed a sharp year-on-year 


increase. Why not ask the DVLA for 
the data on a more timely basis? 

Recruitment 

MSL, a specialist recruitment 
consultancy, monitors job 
advertisements in newspapers to 
gauge demand for top managers in 
industry and public sendees. This is 
considered a reliable guide to future 
patterns of economic activity. An 
index compiled by MSL - which 
has a good track record - is 
normally published once a quarter. 
MSL may be able to inform you 
about changes more regularly. 

Trade 

Official data about imports and 
exports are published by the CSO. 
weeks out of date. A useful guide to 
trends - though not conclusive - 


may be the figures available every 
week from P&O, the shipping 
company, on its cargoes to and from 
the UK and continental Europe. 

Industry 

Time was when sulphuric acid 
and steel were the main industrial 
bellwethers. More important now- 
are semiconductors and plastics 
packaging. The Electronic 
Component Industry Federation 
publishes monthly figures on 
semiconductor production and 
consumption. (The most recent data 
show little sign of any economic 
lift.) And talk to British 
Polyethylene Industries. Europe's 
biggest producer of plastic sheet, [n 
recent months, sales have been "flat 
on a quarterly basis, but not as bad 
as a year ago.” 


Bosses on the up and up, down under 

Kevin Brown says there is concern over rises in executive pay in Australia 


A ustralian bosses seem to be 
awarding themselves 
increasingly fat pay rises, 
while at the same time ejecting 
blue collar workers to act in the 
national interest and accept modest 
Increases. 

Peter Cook, federal industrial 
relations minister, says he is "con- 
cerned" by forecasts that bosses' 
pay will rise by 12 per cent this 
year, when workers, covered by 
Australia’s centralised wage bar- 
gaining system, will receive 
increases of 2.5 per cent 
The figures reflect a disparity 
which has become more noticeable 
since the Labor Party began to 
open the economy to external pres- 
sures in the jnia~l980s. ending 80' 
years of protectionism. Ibis has led 
to a more competitive market for 
senior executives. But while top 
salaries have been rising sharply, 
the government has sought to 


improve overall industrial competi- 
tiveness and control inflation by 
holding down average wages. 

Workers have been angered by 
evidence that the increases of their 
bosses have not always borne much 
relation to performance, especially 
in companies run by entrepreneurs 
HkeAlan Bond, former chairman of 
Bond Corporation Holdings and 
Christopher Skase, former head of 
the Qintex media and leisure 
group. -- 

The largest rise in directors’ fees 
in 1990 was for John Spalvins, then 
manag in g director of the Adelaide 
Steamship group, whose pay rose 
56 per emit to A8L2m (£500.000). 


Adsteam subsequently fired Spai- 
vins under pressure from its bank- 
ers and the company is now being 
financially restructured. 

While no one is prepared to 
defend the entrepreneurs, many 
consultants say Australian salaries 
and fees are relatively low by inter- 
national standards and suggest 
that an adjustment was inevitable. 

Towers Perrin, the international 
management consultancy, recently 
produced a comparison of executive 
pay which concluded that Austra- 
lian salari es were in the bottom 
quartile of the 21 countries studied. 

The total package for the chief 
executive of a medium-sized Aus- 


tralian company was put at 
8271,000, (£150,500) the lowest of 
any OECD country surveyed. 
Equivalent salaries included 
$400,000 in the UK, and 5747,000 in 
the US. 

Matthew Baffin, a senior official 
of the Business Council of Austra- 
lia, says disparities of this kind 
have been behind the increase in 
top pay which has taken place as 
the economy has opened up. 

However, the apparent under- 
payment of Australians may be 
misleading. Simple comparisons 
fail to take into account the job 
security traditionally enjoyed by 
Australian managers. In addition. 


many Australian hazinesses are 
subsidiaries of overseas corpora- 
tions which make important deci- 
sions at parent company leveL This 
means that the responsibilities of 
Australian executives are often not 
comparable to those of managers in 
independently-owned companies of 
similar size. 

Nevertheless, the trend in execu- 
tive rewards is clearly upwards, 
and there are few signs that the 
boom is petering out, although it 
has been slowed by IS months of 
flat or negative economic growth. 

The government has set up an 
inquiry into the issue which will 
report later this year. However, 



early Indications are that the 
inqniry is finding it difficult to 
identify ways of forcing executives 
to share the restraint befog urged 
on the rest of the community. 

From the government's point of 
view, the best hope is likely to be a 
greater linkage between pay and 
performance and greater scrutiny 


of top pay by remuneration com- 
mittees and non-executive direc- 
tors. Peter Kent, chairman of the 
Australian Shareholders' Associa- 
tion. says such a development 
would be strongly supported by 
small shareholders, few of whom 
object to high salaries for execu- 
tives who produce results. 

However, John Egan, a veteran 
Sydney remuneration consultant, 
says the introduction of results-re- 
lated remuneration is being 
strongly resisted by managers who 
are unaccustomed to the idea of 
risking part of their income - or 
their jobs. 

"We have to find a path forward 
where we are not encouraging 
greed, but we are genuinely 
-responding to sustained perfor- 
mance by managers who are also at 
risk of losing their jobs if they 
don't perform. That is not going to 
be easy to do," said Egan. 




Comfort . As It Seems In The 777 








At Boeing we’ve gone to great 
widths to ensure that the new 111 is 
the most comfortable airplane in its 
class in the world. 

To begin with, the 777 is wider 
than any ocher competing jetliner. 
And with this exrra space, airlines 
will be able to offer passengers ex- 
ceedingly comfortable seating. 

For instance, first class travel in 
the 777 can be as spacious and lux- 
urious as any in the sky. The same 
goes for business class at 7-abreast. 

Airlines can either configure 
for comfort in economy class 
with 9 -abreast seating, wider aisles 
and bigger galleys. Or configure 
for increased travel demand with 
standard-size seats at 10-abrcast. 

What’s more, every window 
seat will offer passengers more 
shoulder room than ever before 
thanks to straighter sidewalls. 

No wonder frequent fliers 
who have experienced the interior 
mock-up of the 777 come away 
wearing smiles. Very wide smiles. 
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CONSTRUCTION CONTRACTS 


£20m Bristol road project 


Operations 
centre at 
Heathrow 

A combined operations centre 
is to be built by the P&O com- 
pany, BOVIS CONSTRUCTION 
at Heathrow Airport for Lyn- 
ton, the property' development 
subsidiary of BAA. The centre 
will be occupied by British Air- 
ways. 

Bovis Construction has been 
awarded a £23m construction 
management contract for the 
two-year project. The building 
will provide 200.000 sq. ft of 
offices on ground, first and sec- 
ond floors. 

The shell will be of 
reinforced concrete with a cur- 
tain wall cladding and the inte- 
rior will be finished to shell 
and core specification. 

The U acre site, which lies 
between the Bath Road and the 
airport's northern perimeter 
road, was formerly occupied by 
Heathrow's original air traffic 
control centre. 

Roadbuilding 

AMEY CONSTRUCTION has 
recently secured five road pro- 
jects totalling £l5m: 

• The largest is the £5m 
3km A441 Alvechurch bypass 
for Hereford and Worcester 
County Council. 

• The £4.lm A 650 Airedale 
route for DTp Yorkshire and 
Humberside, including a 400 
metre diversion of the Leeds 
and Liverpool canal 

• For the City of Bradford, the 
£3m Salt Mills to Otiey road: in 
urban construction with 700 
metres of new carriageway, a 
new canal bridge and widening 
of two rail bridges. 

• The A4S Lydney bypass for 
Gloucestershire County Coun- 
cil valued at £1.12m, including 
800 metres of carriageway and 
the diversion of the River 
Lydd. 

• For Milton Keynes Develop- 
ment Corporation, a Elm con- 
tract is for the provision of 
three concrete underpasses. 


The Bristol Development 
Corporation (BDC) has 
awarded the design and build 
contract for the Bristol spine 
road to BALFOUR BEATTY. 
The contract, valued at £20 ra, 
is due to start on site this 
raontfaj although preliminary 
site works have already begun. 

The spine road, due for com- 
pletion by May 1934. is believed 
to be the largest and fastest 
contract of its kind and the 
most Important infrastructure 
project in BristoL 


Significantly, for a major 
work of this stale, the contract 
is substantially under budget 
The mile dual carriage- 
way road will link tye M32 
(M4/M5) in the north with the 
A4 Bath Road in the’ south, 
opening up the BDC's 9QQ acre 
urban area for major redevel- 
opment. 

The spine road, together 
with the proposed Avon Weir, 
form the axis of the Corpora- 
tion’s regeneration strategy 
which is aimed at transforming 


Bristol’s waterfront and Unk- 
ing the area into the national 
transport network. 

The spine road will relieve 
traffic congestion on the inner 
circuit road allowing capacity 
for the Corporation’s flagship 
gateway development at Tem- 
ple Meads and also open up the 
potential for new public trans- 
port initiatives. 

The Temple Meads project is 
a £500m mixed development, 
aimed specifically at office 
relocation. 


Easing traffic congestion in Oldham 


A traffic bottleneck in Oldham 
will be relieved under a £5m 
road improvement contract 
awarded to TARMAC CON- 
STRUCTION. 

About 2.6 kilometres of the 
A62 Manchester Road in Old- 
ham is to be converted into a 
dual carriageway. It will run 
from Oldham's ring road, the 


Oldham Way to South Street 
The contract, for Oldham 
Municipal Borough Council, 
includes extensive demolition 
of empty commercial proper- 
ties, including several pubs 
and shops, to create the new 
southbound two-lane carriage- 
way. The existing road will be 
upgraded to become the north- 


bound two-lane carriageway. 

Work includes excavating 
and capping old mine shafts 
and pumping up to 4,000 
tonnes of grouting into the 
mine workings. 

More than 30 side streets will 
also have to be re-aligned at 
their junctions with Manches- 
ter Road. 


£19m retail orders won by Costain 


COSTAIN BUILDING & CIVIL 
ENGINEERING has been 
awarded five retail contracts, 
worth nearly £19m. located 
across the country. 

The largest contract is a con- 
struction project for Wm Mor- 
rison Supermarkets for a 
superstore in Whitley Bay. The 
scheme consists of a predomi- 
nately single-storey superstore, 
with two-storey elements, a 
petrol station with car wash 


and ancillary retail units. The 
structure will be a steel frame 
on pad foundations with brick 
and block cavity walls and a 
tiled roof. The construction is 
due for completion next Janu- 
ary. 

There are three fitting-out 
contracts for Waitrose for the 
shells of stores at Longfield, 
near Dartfo rd. The Meadows in 
Chelmsford, and Cathedral 
Way, Chichester - all of which 


were built by Costain. All three 
contracts include all services 
and fittings to the sales areas, 
warehouse preparation and all 
associated works. 

The final contract is a fit- 
ting-out contract for BhS, for 
its store in the Crown Gate 
Shopping Centre in Worcester. 
Valued at nearly <*9m , the con- 
tract includes all service instal- 
lations and Is due for comple- 
tion in August. 


Indoor water park at North Shields 


LAING NORTHERN has won a 
contract, worth about £6m, to 
construct an indoor water park 
for Tyneside Waterpark at 
North Shields with Tyne & 
Wear Development Corpora- 
tion and TSB as financiers. 

Work has started and com- 
pletion is scheduled for sum- 
mer 1993. The building, part of 
the 200 acres Royal Quays 
development will be rectangu- 


lar in shape with a concave 
curved root A spine wall will 
separate the main volume of 
the building from the flump 
tower and run out area. 

Most of the construction will 
be at ground floor level with 
two-storey accommodation 
against the spine wall. 

The building will be entered 
at one end directly into the 
first floor. At this level there 


will be the control, administra- 
tion, cafe, bar and support 
spaces. 

The building is designed to 
take 12 rides: six "speed” 
slides; five conventional flumes 
and one river ride. Initially 
there will be four flumes, the 
river ride and two "speed" 
slides - the "Twister", which 
will be 85 metres long with a 
take-off height of 1 25 metres. 


£19.2m workload for Alfred McAlpine 


The ALFRED McALPINE 
CONSTRUCTION company has 
been awarded £19.2m worth of 
contracts all over the UK. 

Among the clients are Wor- 
mold Holdings, Shropshire 
County Council, British Gas, 
Leeds City Council and Ossory 
Estates. 


The Wormold contract com- 
prises an office block in Man- 
chester, valued at £3.8m. 
Shropshire County Council has 
placed a £595.000 bridge 
Improvement project and 
Leeds City Council two school 
improvement schemes valued 
at£256m. 


In the South East, the com- 
pany has been awarded a £6m 
batch of public bousing con- 
tracts, and in Glasgow, the 
management company is to 
undertake a £5m shopping cen- 
tre refurbishment project for 
Ossory Estates in Greenoch, 
Scotland. 
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Through the ranks at Barclays 


Barclays Bank has named Bill 
Gordon, a career Barclays man 
who has worked his way up 
through the ranks since he 
joined a Birmingham brand! at 
16, as its new managing direc- 
tor in the hanking division. In 
charge of UK banking, he 
replaces Geoff Miller who is 
taking early retirement at the 
end of the month. 

Gordon, 52, moves after a 
spell as director of personnel, 
which should be good prepara- 
tion for his new assign mp-nt - 
given that the bidding for Mid- 
land places the British banking 
market on the cusp of its big- 
gest shake-out, in jobs as well 
as everything else, for decades. 
His new responsibilities 
encompass the gamut of every- 
day banking activities through- 



out the UK branch network; 
central retail services includ- 
ing UK credit cards: and the 
Mercantile Group. He works 
alongside Richard Carden who 
is the hanking division manag- 
ing director in charge of inter- 


national and corporate bank- 
ing. 

At personnel for the past two 
years, he says one of his 
achievements, last year, was to 
“downsize" the overall staff by 
5.000 "using a range of .imagi- 
native schemes rather than the 
brown envelope technique". 
Immediately before that, he 
worked under Miller in the 
banking division as director of 
UK corporate services, among 
other thing s hel ping to create 
the 300 or so business centres 
around the country which 
cater specifically to medium- 
sized businesses - a pool of 
expertise at the bank which he 
riairnc frps proved very useful 
in dealing with the kinds of 
problem that have arisen dur- 
ing the recession. 


Finance role split 
at Berkeley 

The Berkeley Group, the 
Surrey-based housebuilder, has 
brought Roger Lewis on to the 
board with responsibility for 
corporate finance and, with 
chief executive Tony Pidgley, 
strategy. 

Pidgley, who is wary of com- 
panies with finance directors 
who spend too much time in 
the City, believes in splitting 
the role of finance director. So 
Brian Davis remains in charge 
of day-to-day functions while 
Lewis concentrates on what 
Pidgley terms corporate 
finance - which includes 


long-term funding arrange- 
ments, financing for joint ven- 
tures and for new acquisitions. 

Lewis. 4S, joined the com- 
pany last year, and has already 
been working in these areas, 
although his promotion to the 
board gives him an opportu- 
nity to become more closely 
involved in decisions relating 
to “strategic growth”. 

■ Alison Horrocks has been 
appointed group company sec- 
retary of SHANDW1CK. 

■ George Neophitou has been 
promoted to financial director 
of HARLAND SIMON following 
the resignation of John Macau- 
lay. 

■David Johnson a director of 


LAWSON MARDON’s folding 
carton division, has been 
appointed business planning 
director of IMG Packaging, 
Europe, formed from the for- 
mer rigid plastics & metals sec- 
tor and the flexible p ackagin g 
division. Europe. 

■ Charles Banks, chief operat- 
ing officer of Ferguson Enter- 
prises, and John Watson, 
vice-president of Brossette, are 
appointed to the WOLSELEY 
main board. 

■ Chris Lyddon, finance direc- 
tor of ASW, is retiring because 
of ill-health; Christopher 
Tracy, director corporate devel- 
opment, will continue his 
responsibilities for the time 
being. 


Hands-on experience for adviser 

credited with writing the nasty 
bits in prime minister John 
Major’s speeches. A former 
president of the Cambridge 
Union, where he is remem- 
bered more for his yellow din- 
ner jacket than his libertarian 
view s, Anisfeld had worked in 
PW’s privatisation group under 
Howard Hyman. At the DTI he 
concentrated on trade matters. 

Anisfeld contributed to 
East8's guide to Real Estate 
Development in Eastern 
Europe, and the firm is advis- 
ing the European Bank for 
Reconstruction and Develop- 
ment on its first real estate 
project in Europe - the 
National Bank of Poland's 
800.000 sq it hanking centre in 
Warsaw which Is being con- 
structed in conjunction with 
US developers. 


Lance Anisfeld, one of Peter 
LiDey's special advisers at the 
Department of Trade and 
Industry, has decided to try his 
hand at making money in the 
real world rather than follow 
his boss to the Department of 
Social Security. 

"At the DTI you are mixing 
with business leaders but at 
the DSS you are having to 
spend your time with the pov- 
erty lobby." says the 89-year 
old Anisfeld. Conscious that 
Lilley often taunted his Labour 
rivals that "none of them had 
ever spent a day in industry in 
their lives", Anisfeld has 
decided to get some hands-on 
experience. 

He has been appointed joint 
manag in g partner of Easts, a 
small firm of property advisers 
specialising In Eastern Europe 



and founded by Philip Hudson, 
a 32-year-old architect 
Anisfeld, who qualified as a 
chartered accountant with 
Price Waterhouse, was first 
spotted by Madsen Pine, presi- 
dent of the free-market Adam 
.Smith Institute and the man 


■Stephen LeBeau. one of the 
rising stars of the .British 
machine tool Industry, has 
joined GOO Group as product 
strategy and marketing direc- 
tor for its recently formed 
lathe division. 

The appointment is impor- . 
tani for 600 Group, which 
makes and imports machine 
tools and materials handling 
equipment Earlier this year It 
closed its lathe factory at Col- 
chester and concentrated pro- 
duction at its Harrison plant 
in West Yorkshire. 

The move has made it vital 
for file company to develop a 
detailed product strategy for 
the Colchester and Harrison 
lathes, which will continue to 
be sold separately. This will be 
LeBean's task in a post tai- 
lor-made for him, one of the 
few men in the Industry to 
bold a PhD In machine tool 
product strategy- - 

Until the end of March, he 
was UK sales director at 
Yamazaki Machinery, but 
parted company from the Jap- 
anese group after only IS 
months for reasons which 
were never made dear. - 

Revolutionary 
idea from Mars 

■ Jim O'NeOL head of global 
capital markets research at 
Swiss Bank Corporation, has 
lured S G Warburg's European 
economist David Mars to beef 
up the European equity 
research operation in London. 

O’Neill, who is less than 
complimentary about how 
research is organised at other 
houses, has had the “quite rev- 
olutionary" idea of Integrating 
bond and equity research in 
one group, thereby maximising 
cross-fertilisation of ideas and 
minimising in-house fights. 

Mars himself may know 
something about the latter, as 
his territory appeared to over- 
lap considerably with War- 
bung’s international economist 
George Magnus. 

SBC. while well-respected for 
its foreign exchange and bond, 
particularly Ecu. coverage, has 
some catching up to do on the 
equity side. But O’Neill at least 
had the satisfaction of generat- 
ing considerable _ surprise at. 
the Warburgs stable with Ms 
latest appointment 

Mars, 44, joins as a director 
and head of European equity 
research in London. Before his 
five-year stint at Warburgs, he 
spent some years with the 
Commission in Brussels, and 
earlier at the Treasury. 


LEGAL NOTICES 


AdvarUsMtont of omlltor«- maaflnB 
under tecton 49(3) «* tha bwohrancy Art 
MM 

Conpany Noll B2S02 
R#staen*/h England and Wales 
CONQUEST INDUSTRIAL SERVICES 
UHTED 

NOTICE IS HEREBY GIVEN, pursuant to 
Soslan 48(2) of tho InaoNancy Act 1888. 
mu a moaling d the urweeund cradfeors ai 
tho stovw-namod company wW bo hold *c 
Orchard House, 10 AMon Hoc* Maktto n a. 
Kant ME14 60Z on 28 May 1882 o! 1030 
ui ha tho purpoao of haring Ud baton * « 
copy of tho report prepared by tho 
AdmMsiraiN* Racafeore under Soctfon 48 of 
thouMAs. Tho m o oting may. M mhfcdafo. 
oat Allah a coiwnWaa to axerdsa tho 
functions onrtetred on cradtkrf c onirtB aaa 
byerundwttwAcL 

CredtoreareonyarH ModioMXel: MMf 
have dMhrared BUtita addraaa ahoart 
above, no lawr Can noon on 22 May WB. 
Mdaan datda of tire <Mda they dakn to bo 
due to them from the conpany and Iha dakn 
haabaon <hdy admtoed under lha pro vi sio n s 
ol Rule 3.11 ol the tmohrency Rule 1888; 
and (b) there has bean lodged w»h ua any 
pimy whlSi tire oredhor btanda to be oaad 
on his or her bated. 

Please nets ihst tha anginal proxy signed by 
or on botuti of tire aadcora mat be lodgsd 
at the address mentioned; photocop la* 
OncMdng taxed copies) are not seoaptsbla. 
Signed NJVOoytt 

Joint AduMurshw Receiver 
Pared n May 1037 


Advertisement of credit ore' meeting 
under Section 48(2) «f the Ineahrency AS 
ISM 

Conpraiy No 2404787 
Wa gb rered In England and Wales 
BARTSIA LUSTED 

NOTICE IS HEREBY GIVEN, pursuant to 
Section 48(2) of the taaoMsnqr Act 1886. 
tm a me e ting of tha unsecured credkica of 
tha store-named company wtil be held at: 
Matoso Home. 42 DngwaB Rood. Croydon. 
Surrey on 26 May 1902 at 1 1. DO lor the 
pupate at taring IsM baton K a copy el die 
report prepared by ihe Administrative 
Reoatvere under Secoon 48 cl the sad Ad. 
Tha muting may. * t tiiWts f*. establish a 
committee to eiardse tho functions 
conferred on creditor* * 1 * ol * 3 commit! o*s by or 
under AeAsL 

Credfan ora only anttled (a wfa I: (a) drey 
hare daaverad to me re the a doresa shown 
■tore, no irear than noon on 25 May 1832. 
aottsn del afU of the dsbts dray claim to be 
dua io lltam hom tho company and the claim 
has bean duly adn*ad under the pravWons 
of fWa 3.11 of the kwohsney Rules 1888; 
and (b) there has bean lodged wWi me any 
pmsy nhldi the credloMnianda to be need 
m Near ter MuO. 

Pteese note Out the original prosy signad by 
or on behdl of the aedtors mure be lodged 
a the address mentioned; photocopies 
pncksftng tread oopias) res noi acoapiable. 
Signed NJVoogM 

Joint AdmhWreAre RacoMer 


Node BfOwiiranf Mwtfai 

COMPLEX PLASTICS COMPANY 

LIMITED UN tcB/CStVBtSian 
NOTKH IS HEREBY OtVBN. puem la 
Sasha 41 of tits hdureq r Act 1 386. Ihd a 

M RUTIN 0 of CREDITORS of Iba shore 

Hares c .ay w y *m W bvU vl Tho Ocred 

How*. Oetoy Sere, Uiswreree 37 *by ! fM 

« IIJXbB. brtha parpoMsefbavtastald 

before k the report prepared by the 

AtoaotoMiM Rs reirea taareredrese with 

the wld Sertire red. if AngM tit appoint a 


rely vota in respect at tha balance of the 

I du Maoist to wire of 

refers af a dels dee «, <* reread by. m MU 
rerbwn* m pr reil re wy area nret treat tha 
BaKfiry af rey panre •to b twite re to bn 
■ remitrett yreito iren p ry rearecretoBdd 

by hire (ndaaa ifca rate* parsan ta aafcpct la 

brehrepteyanrer or ta UgMduJnd. OaAn 


retree , f Harare! of claim «?LU ai u C«k 
<Wy. Akrere Here*. S3 fHar Lare. Lsiarmc. 
LSI SKA as bare Ore woo re 3d (fay m2. 
Bares efpmp res redread «*«*, ITtanU 
•a he real. IBM ba Uosdekh re by UM Here 
DaretiUa SleryofMay I M2 
Krfret Islay. Mm Mrearemhe Rrether. 


NOTICE Tb CREDITORS TO S£NO 
CLAMS 

THE INSOLVENCY ACT 18M 
LOHGSTAFF AND SHRW SBMCCS 
LOTTED 

NOTICE 19 HEREBY GIVEN that, tha 
erattitora of tha (bore named conpany are 
required on or before tha Slat day of May 
1882 to sand their names aid a d d r aaaa a 
and the particulars of Ihofr debts or dofcm. 
and the names and addressee of their 
aoltoRora. It any. to R W Cork and A R 
Sttrway of CORK GULLY U SheSey House. 
3 Noble Street. London EC2V 7DQ. too joint 
Uqtdd a ro ra of the said company, and. I so 
required by notice In writing hom the said 
Joint Liquidators, or by their toflc Bors . or 
pereanetiy. to come kt and prove their ukf 
debts or cMtia to such Urns red p ian o as 
■hd be (podftod In such note* or to datatit 
thereof they ma be aadudsd tom the benefk 
of any rfldttiiution made before such debts 


DATED tide 5th day of May 1882 
A R Starmaqr. Joint Uqtddwor of longstaff 
and Show Engtosar to g Utnftod 


NOTICE TOCftEOnbASTOSEND 
CLAWS 

TIC M90LVENCY ACT IBM 
LONGSTAFF AND SHAW ENONEERMG 
LUSTED 

NOTICE IS HEREBY GIVEN that, Uta 
creditors of (he above-named conpany are 
required on or before tho Slat day of May 
1882 to sand thafr names and addresses 
and tha pankaiWre ol toetr debts or ckkns, 
and tha names and addraaaaa of their 
sondtori. If any. to R W Cork and A R 
Stormy of CORK GUJLYat Sheiey House, 
3 Nobis Street, London ECW TOO. tha Joint 
Uquktofors of tha atod o uny a ny , and, I to 
required by node* in wrtdne hom tha said 
Joint Liquidators, or by their scfctor*. or 
penonsly. to come bt and prove their aakf 
debts or dalrm « aoch time and pieoa aa 
aluti ba spacIM In auch nodca. orto dafaut 
thereof they w8 to (Kciudad tram tha banstk 
of any dfartrtbutkm mod* before eech debts 
(re proved 

DATED this Sih day of May 1882 
A R Snrmay. Join UqukUor of Longstafl 
end Shaw Eng ln s w kt B Untod 


NODCE TO CREDCTOR3 TO SEND CLAUS 

THE WSOLVENCT ACT 18M 

LONGSDtEF AND SHAW HDLDMOS LASTED 

NOTICE IS HEREBY GIVEN that, the 

crecftor* of tho above n trie d conpany are 

required on or before the 31st day of May 

1882 to tend their names and addres s es 

red the paiticulare of ths* debas or turns. 

Mid tlta names and addresses of their 

soBdtora. fl any. to R W Cork and AS 

Sunway ol CORK QUU.Y at Shetoy House. 

3 Nobio Street. London ECW 700, toe JaH 

UquUaaa cf the sek5 company, and, I ao 

required by notice In writing bom tho said 

John liquidators, or by the* soSctar* or 

personally, to owns kr sod prove tha* said 

debts or claims at such time wd place as 
■ha* be ipedfied hi such notice, or hi deto* 
thereof they wa bo asdwiad horn toe benefk 

ol rey datrtoWfon made before such dafats 
ora proved 

DATED this Mi day of Mmr 1M2 
A R Stairway. Join Liquidator of Lo ngrta ti 
and Show Ci mln oarkigLlnto d 


NQ-nce io crtSXTcns to send claws 

THE (N30LVENCT ACT19W 
l a • moncnoH systems lusted 

NOTICE IS HEREBY GIVEN WK. (ha 

la dwi of die shore n a m ed corrpwy are 

required on or before tha 31ot day cf May 
1882 to send their nrerea and adchasaaa 
and the pretadws of Owk debts or cbfnw. 
and tha namea aod addresses of their 
sortdtors, H any. to R W Cor k and AR 

Storeay of cOACGUUy oi Sfwfcy Muam 

3 Noble Street. London EczVtCQ. tha Joint 
UquMato m of the said uai pniy. and. I ao 
required by notice to mtfcrg burn (he said 
John Unldaore. or by their aofietora, or 
perscrwTy, to come b red prerethefraeW 
debts or daime at auch rime and plaoa aa 
Wisti be reedBad to auch notiea at h dM 
tharerti may «A be arebdad tan the bread 
of any dbhtiwdon made before such dsMs 
are crewed 

DATED Ms 3b day of May <882 
AR Sunway. Jobs UqukMor of Longstaff 
a«d Shaw En gii rawin g Ufflltod 


'EorTp3rT7k*1 fl 6S>0i(f^ ^ 

Radswred in Englred and Walsa 
MSOLVENCY ACT 18M 

AaoaMena of Lregaadi and Stow 
D i gfci a wln g Umhad (to B a cMs a w ttipl 
PASSED 

AI an eodmedhory general maatkrg of tho 
above named conpany duly conv ene d and 
held at Shallay House. 3 Noble Street, 
London EC2V 70Q. tha Mowing reaobtiona 
ware passed: Noi as an extraordinary 
naokafon and No 2 aa « oidhaiy rascMfart 

1. ThWk baa bore proved to the satisfaction 
of this mrefrig Oral tira conprey cannot, by 
lesson of Ss kabMea, continue ha business 
are* tow k b advisable to idnd ip the same 
and THAT accordingly the company ba 
wound up wdontoly. 

2. THAT Arhlre Richard Sttireayofld Roger 
WAton Cork, of Com GtAy. Shaflay Housa, 
3 Nobis StraeOondon EC2U 7DO. ba and 
are hereby appointed JoW Hqukiaore of the 


Dated MAX Chokman. 

A( a maatlng of cradkore ImW on 30 Aprl 
1882 tha creditors conflnnad the 
op pu figtwtB cf Adrian Rfcfarrf Surmay and 
Roger Wtlbm Cortt as loka Iquidatom. 

Dored 304-82 Chaktmn 


kxrpMvUxmiu u 

fleglsrared In England and WWas 
INSOLVENCY ACT 18M 

Resofutione of Langabdl red Stow 

Hofclngo lladwd (to R sco l vs re hfp) 

PASSED 

At an ex t rao rd i n a r y ganand maatlng tha 

store named ooopaiy duty convened and 

baW at Shelley House. 3 Noble Street. 
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NETVCRLANDS ANTILLES 
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Pursuant to Article sa of (he Articles of 
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» the Aitidsa ot Aseodstion af Bw eompany 
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IN THE NAME OF GOD 

INVITATION TO INTERNATIONAL PUBLIC TENDER 

Sugar Cane and By-Products Developmeut Co. affiliated to Ministry of Agriculture of the Islamic Republic of Iran 
(the company) intends to purchase, through international tender, seven similar sugar plants, each consisting of one 
10,000 TCD raw sugar factory together with an integrated raw sugar refinery having a capacity of 60 percent of the raw 
sugar production rate to be established in Khuzestan Province of the Islamic Republic of Iran. 

Machinery , equipment and utilities of the said plants have been divided into 21 sections and 21 separate tender 
documents including inter alia, instructions to tenderers, contract conditions, specification and drawings have been 
prepared accordingly. 

Descriptions of the 21 tenders and the price of tender documents m U.S. dollars or Iranian rial are as follows: 


Tender No. Subject 

1. 

2 . 

3. 

4. 

5. 

6 . 

7. 

8 . 

9. 

10 . 

11 . 

12 . 

13. 

14. 

15. 

16. 

17. 

18. 

19. 

20 . 

21 . 


(for 7 plants). 

Weighbridges 

Cane unloading and handling equipment 

Cane preparation & milling plant 

Workshop equipment 

Juice weighing equipment 

Juice purification & heating equipment 

Evaporation plant 

Vacuum pans 

Crystallizers 

Centrifugals 

Refinery equipment 

Lime Kiln 

Final molasses handling & storage equipment 

Laboratory equipment 

Steam generation plant 

Water treatment plant & firefighting system 

Powerhouse & electric distribution equipment 

Waste water treatment plant 

Raw and refined sugar warehouse equipment 

Heating, ventilation & air-conditioning systems 

Instruments & controls 


ppc p jpf doc u men t 

US$400 of 580,000 Rials 
US$900 or 1305,000 Rials 
US$2,000 or 2,900,000 Rials 
US$1300 or 2,175.000 Rials 
US$400 or 580,000 Rials 
USS 1,000 or 1,450,000 Rials 
US$2,000 or 2,900,000 Rials 
US$1300 or 2,175,000 Rials 
US$900 or 1305,000 Rials 
US$1 ,400 or 2,030,000 Rials 
US$2,000 or 2,900,000 Rials 
US$900 or 1 305,000 Rials 
US$800 or 1 ,160,000 Rials 
US$800 or 1,160,000 Rials -. 
US$2000 or 2.900 ,000 Rials 
US$800 or 1 ,160.000 Rials 
US$2,000 or 2,900,000 Rials 
US$800 or 1,160,000 Rials 
US$900 or 1305,000 Rials 
US$800 or 1,160,000 Rials : 
US$1300 or 1,740,000 Rials 


Scope of works in respect of each section includes the manufacture and delivery of the machinery and equipment as 
per the prepared specification, supervision of their erection and commissioning as well as training of the company's 
staff. 

Participation in each tender necessitates submission of a tender guarantee for the amount specified in the relevant 
tender documents. 

Interested manufacturers and firms are hereby invited to participate in the above tenders. Eligible manufacturers and 
firms may choose to participate in the tender call for one or more or all of the 21 packages. 

Tender documents may be purchased at the following place as of 20.05.92 until the dose of working hours on 3.Q6.92 
against presentation of the receipt for payment of the price of documents to acct no. 100164 with Bank. Sad&tt, 
Mostaghel Jomhoori Branch in foreign currency, or Account No. 42315 with Keshavarzi Bank, Dolati Branch, for the 
payment of said documents purchase price in Rials. 

SugarCane «& By-products Envelopment Co. 

Secretariat of the Transaction Committee, end of Seyyed Jamaleddin Assadabadi Ave., Brazil St. No. 60, Tehran - 
Iran. 

Further information may be obtained by communicating via Telex No.: 2124 1 7 or Telefax No.: (98-2 1 ) 4660666 or 

Telephone No. (98-21) 625894 - 628833 - 624 1 36 

SUGAR CANE AND BY-PRODUCTS DEVELOPMENT CO. 


ry 
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Architect of genius: Paolo Portoghesi’s design for the Islamic Cultural Centre’s new mosque 


Architecture/Colin Amery 


A new dome for Rome 


I have last seen a wonder. The new 
mosque -and Islamic Cultural Centre 
in Rome by the distinguished archi- 
tect Paolo Portoghesi is one of the 
very best new buildings I have seen for a 
long time. First of all, it is remarkable as 
the first and only mosque in the capital 
city of Christendom. Secondly, it is bril- 
liant as an advanced example of the work 
of a master architect and historian. 

Paolo Portoghesi won the commission to 
design this mosque as long ago as 1975. It 
is still being built on a site in the suburbs 
of Rome beyond Parioli. Completion is 
probably due this autumn but there seems 
to be no hurry - decoration of the interim 1 
by Moslem craftsmen continues slowly 
and carefully. Work did not really begin 
until 1985 and when you visit the site 
today there is an unusually calm sense of 
unhurried progress. 

The domed mosque is only a part of a 
group of cultural buildings - a library, 
prayer hall, school, auditorium and offices 
make up what Portoghesi calls a small 
slice of the city. The approach to the new 
mosque is a processional route that begins 
with a circular fountain set within a 
square, along, a gently ascending flight of 
shallow steps where water runs alongside 
in a narrow, -channel, as it does in a 
Moghul garden. At the top of this ascent, 
which is almost a modest echo of that 
climb to Aracoeli by the Campidoglio, is a 
grand colonnaded square. Here the archi- 
tect’s real ingenuity is manifest in three 
dfmenwinnK. There, is a forest of smooth 
concrete columns that divide and branch 
almost like trees. As the curved branching 
tops of these columns overlap visually, the 
eye sees Islamic forms cross and merge to 
make what appear to be. the pointed 
shapes of Italian Gothic. At the same time 


there are strong suggestions of the great 
Islamic buildings at Cordoba. 

To one side of this cloistered square is 
the mosque itself - entered through a pair 
of giant doors, which the architect opened 
for me with an appropriately large key. 
The interior is a glorious revelation. Porto- 
ghesi has written about and studied the 
Italian Baroque as no other architect has. 
In his mosque is all the absorbed know- 
ledge of the past transformed into some- 
thing completely new. The inside of the 
beautiful dome floats above a lacework of 
ribs. It is pierced to allow a series of pre- 
cise rays of light on to the tiled floor. The 
proportions of the dome are the same as 
those of file Pantheon - a perfect sphere 
would fit beneath it There is a sense of 
total, calm rightness, emphasised by the 
complexity of the ring of the branched 

mlnmnn that surround it 

I think it is Portoghesi’s skill as a 
manipulator of li gh t and structure that 
makes this interior so successful. It is a 
complex but rewarding place that intrigu- 
ingiy marries the mathematics and pat- 
tern making of the Middle East to a truly 
Roman sense of architecture. There are 
some worries. Much Islamic mosaic and 
carved decoration can be restrained and 
elegant There is. however, a real danger 
that modem versions of Islamic pattern 
making can look kitsch. So far the Moroc- 
can mosaidsts have been responsive to the 
architecture but it would be a tragedy if 
the pure beauty of the architecture was 
overpowered by a layer of decoration of 
indifferent quality. In the unfinished 
prayer hall one feels an incredible archi- 
tectural power, almost reminiscent of 
ancient Egypt This could also be trivi- 
alised by casual decoration. 

The architect has used remarkable mate- 


rials. The lowest floors are built from large 
scale tufa bricks. The mass of the walls 
are made of the thinnest Roman clay 
bricks that lie one upon another with 
scarcely any mortar - yellow ones made 
from Aurelian clay and red ones from 
Flaminian. Travertine marble trims the 
brickwork and is used for paving. The 
very subtle ribbed dome - which deliber- 
ately mana ges not to look either Islamic or 
Roman - is sheathed in lead. Traditional 
materials meet the prefabricated concrete 
columns with perfect equanimity. In the 
same way FortoghesTs architecture brings 
the intelligence of the past to the present 
- the result is powerfully evocative but 
also completely new. Professor Portoghesi 
is a very great architect 

We are lucky' in England to learn that he . 
has recently won a competition to design a 
new building at St Peter's College, Oxford. 
The Intellectual Property Centre will form 
the fourth side of the south quadrangle of 
the college. It will be Portoghesi 's first 
building in this country and St Peter's 
must be congratulated on malting such an 
enlightened choice. 

It is a relatively small building that fills 
a very narrow site. It will be on six floors 
and house the college law library, the 
intellectual property law centre and teach- 
ing and residential space for visiting fel- 
lows. An important part of the design is 
the landscape and patterning of the court 
which adds a sense of dignified perspective 
to a quad of uneven architectural quality. 
Portoghesi’s arrangement of pediments 
and gables and frames and cloisters seems 
to adopt elements from the disparate 
facades of the quadrangle and harmonise 
them into an intricate geometry that will 
be a most distinguished and intelligent 
addition to the architecture of Oxford. 


Television/ Andrew Clements 


The Mystery of Dr Martinu 


It is 22 years, no less, since 
Ken Russell last made a film 
for the BBC. The Mystery of Dr 
Martinu, screened on BBC2 on 
Saturday to open the channel’s 
season of Collaborations and 
Commissions, offered a belated 
postscript to the Martinu cen- 
tenary in 1990 as well as a 
splendidly batty study of one 
of twentieth-century music’s 
more elusive figures. Personal 
prejudice needs to butt in here. 
There are few celebrated com- 
posers of any nationality or 
any century whose music infu- 
riates me more than Martian’s, 
none whose works, with the 
single exception of the opera 
Julietta, seems more trivial or 
dispensable. But even after 


watching Dr Martmu it's still 
difficult to work out just what 
Ken Russell thinks of the 
music, or indeed of Martinu 
himself as anything but a suit- 
able case for televisual fantasy. 

His life was that of a wander- 
ing composer - from Bohemia 
to Paris, Paris to New York, 
and finally back to Prance - 
his musical output stagger- 
ingly vast, much of it still 
unpublished. The crux of Rus- 
sell’s fflm was Martin u’s break- 
down in the late 1940s. The fan- 
tasies and fears of that period 
provided him with a rich 
parade of images - a troop of 
deaf-mute girls dabbling in 
rock pools on the seashore, 
images of the composer's 


hands alive with ants. and. 
repeatedly, a lighthouse from 
which a beautiful girl endlessly 
beckons and from whose 
delights Martinu is barred by a 
succession of uniformed door- 
men. 

A key to all this was pro- 
vided by the final confronta- 
tion between Martmu and his 
analyst, teasing out the 
threads and obsessions in a 
script of unashamed banality. 
The girl, for instance, turned 
out to have been a student 
with whom Martinu bad had 
an affair in Paris, and with 
whom he had been discovered 
m flagrante by his ever faithful 
wife. But Russell never made a 
connection between any of this 


and the music, so that the 
soundtrack of blithely trivial 
works counterpointing these 
lusciously choreographed 
scenes appeared quite irrele- 
vant 

Perhaps that was the point 
Did Martinu always compose 
on automatic pilot careful to 
keep himself completely 
detached from his art? As he 
moved from fashion to fashion 
he never found the style that 
he sought. The real mystery of 
Dr Martinu is surely that a 
composer' of such tremendous 
facility and skill was able to 
hide his own personality so 
completely: confronted by Rus- 
sell's own fantasies he just 
didn't stand a chance. 


Opera 


Snatched by the Gods/Broken Strings 


On their way to the Munich Biennale, the 
destination of so much new opera these 
days, two pieces by Param Vir were pres- 
ented for the first time last week under 
the auspices of Netherlands Opera at the 
Amsterdam Studios. The cast was largely 
British, as was fitting when the compos- 
er’s language - his musical language as 
well as the language of his librettos - bas 
become so British since he came to 
England from his native India eight years 
ago. Studying with Maxwell Davies and 
Oliver Knussen may have helped. How- 
ever Snatched by the Gods, the earlier of 
these chamber operas, suggested Britten’s 
Curlew River as the nearer neighbour. 

This is also a story of pilgrimage, a boat 
crossing and the death of a boy. There is 
even a close musical connection in the 
wan fells with which so many of the vocal 
phrases end. Quite bizarrely, an In dian 
composer's treatment of an Indian story 
(based on a poem of Tagore) sounded for 
all the world like a piece of European 
exoticism, its main distinction being in the 


Instrumental music, evoking moods of the 
sea in the way of another Britten work. 

The companion piece. Broken Strings, is 
musically more individual and instrumen- 
tally even more lustrous: hearing it played 
so superbly by the ASKO Ensemble under 
David Porcelijn was like turning the pages 
of a richly illuminated Persian or Moghul 
book. 

The story, too, is more interesting: a 
Buddhist parable, adapted by David Rud- 
kin. A young musician, proudly confident 
of winning the competition for a royal 
appointment, is astonished when his elder 
rival continues to play on a broken instru- 
ment. summoning magic animals - an 
elephant, a fish, a peacock - with his 
music. The young man breaks his own 
instrument. Nothing happens. 

Param Vir's music rapturously takes 
hold of the opportunities here for illustra- 
tion, in matching, for instance, the charac- 
ters and speeds of the magic animals, and 
even in tackling the rather trickier matter 
of suggesting the celestial music the old 


musician plays. In remaining at that level 
of illustration, though, the composer may 
have been too modest: the piece begins as 
spoken drama, and the role of the music Is 
not so far above that of the rich brocade 
costumes invented by Chloe Obolesnky for 
the magic animals, a role of beautification. 
One wanted the supple solo woodwind 
lines, the inventive string effects and the 
suave textures woven around harp and 
two horns to be more at the heart of the 
matter, as they might with a more sugges- 
tive, ambiguous son of drama. 

Pierre Audi directed the two pieces with 
care and tact There were excellent perfor- 
mances from Cynthia Buchan and Kather- 
ine Ciesinski as the main women charac- 
ters in Snatched by the Gods - the one 
strident in warmth, the other warm In 
stridency - and from Christopher Gillett 
and Richard Suart as the two musicians in 
Broken Strings, a show almost stolen by 
Nuala Willis’s deep-voiced mag ic elephant 

Paul Griffiths 


Covent Garden 

La Boheme 


In the 18 years since it was new, the Royal 
Opera’s production of La Boheme has 
played host to most of the leading tenors 
of a generation, including the big three of 
Carreras, Domingo and Pavarotti. With 
the marvellous music that Puccini gave 
his Rodolfo this can easily become a ten- 
or’s opera and that is exactly what hap- 
pened at the first night of this revival on 
Saturday. 

The good reports that have been coming 
out of La Scala, Milan, about Roberto 
Alagna have not lied. French by birth, 
Sicilian by descent, this young tenor could 
hardly be more ideally suited to play the 
poet in Puccini’s tale of Parisian romance. 
He bas the looks and the stage presence, 
bright, smiling, quickly smartening up his 
hair when he hears there is a girl at his 
door, as well as a voice that has the role 
easil y wi thin its compass. 

This last was fortunate in the circum- 
stances, as he was saddled with the most 
obtuse conductor of Puccini that this pro- 
duction can have witnessed in all its two 
decades. Mark Ermler kills the music with 
kindness. When the pace should be firm, 
he slows up. When it slows, he very nearly 
stops altogether. The gap between one 
phrase and the next becomes a ravine of 
silence, on the edge of which the singers 
are left to teeter nervously. 

There was no chance for the Rodolfo to 


make this a performance of headstrong, 
veristic passion and Alagna wisely did not 
try. Instead he used the time at his dis- 
posal to shape musical phrases of consid- 
erable elegance and beauty, varying the 
tone with real tenderness when he sings 
quietly. There is not a lot of flesh on the 
voice as yet. but it is a healthy sound, 
fresh, sappy, technically well placed. He is 
welcome back in London at any time. 

There were other debuts at this revival, 
including the Mi mi of tbe Romanian 
soprano Angela Gheorghiu. Those with 
happy memories of this production will 
think back to her compatriot lie ana Cotru- 
bas in the same role, but Gheorghiu is a 
different kind of singer, harder in sound 
and a touch more resilient in nature too, 
so that she does not win hearts so easily, 
although she does sing as though she 
cares about every phrase. 

Anthony Michaels-Moore was the new 
Marcello, not sounding very Italianate 
alongside Alagna. but he is taking confi- 
dently to the larger roles with which the 
Royal Opera is now entrusting him. Bruno 
Caproni and Clive Bayley completed the 
Bohemian quartet ably enough, without 
erasing memories of their predecessors. 
Either the audience lacked a sense of 
humour or their comic routines have lost 
their edge over the years. 

The latter seems more likely and so this 



Alagna and Gheorghiu 

revival gets its recommendation mainly 
for the chance to hear a young (half-) 
Ita lian tenor of outstanding promise. Note, 
however, that Alagna does not sing in the 
last two performances. 

Richard Fairman 


Performances continue until 27 Jure. 

(Box Office: 071 240 1066.) 


L’Opera Fran?ais de New York 


The City Opera season ended back in 
November and the Met season in mid- 
April. but the city has not been left quite 
opera-less. L’Opera Francais de New York 
put on three performances of a Milhaud 
centenary bill, Le Pauore Matelot and 
Esther de Carpentras: and the Juilliard 
gave the New York premiere of Delius’s 
Fennimor? and Cerda. 

Permimore needs no long notice. Most of 
its productions from the British premieres 
onward (BBC in 1962, staged by Hammer- 
smith in 1968) have been reviewed in these 
pages; and the Juilliard’s version was 
essentially a recreation of the SL Louis 
1981 production, which visited the Edin- 
burgh Festival two years later. 

Frank Corsaro, its producer (and the 
artistic director of the Juilliard Opera Cen- 
ter) has long been Delius’s American 
champion, responsible also for the US 
premieres of Eoonga (Washington. 1970), A 
Village Romeo and Juliet (Washington. 
1972, and then taken up by the City Opera 
for three seasons) and Margot la Rouge 
ISL Louis, 1933). 

His Delius productions, collaborations 
with the designer Ronald Chase, were all 
executed behind a gauze, with a continu- 
ous show of movies, photographs and 
paintings projected upon it while the act- 
ors appeared in pools of light behind. This 
is a form of operatic presentation (we have 
had a Corsaro-Chase Tote Stadt and Doktor 
Faust in the same mode) that proves 
undramatic. Although a gauze may be 


acoustically transparent, it always seems 
to put a damper on things, and it certainly 
inserts a visual barrier between the sing- 
ers and their audience. Moreover, the 
method emphasises only the dreamy, mov- 
ie-music aspect of Delius's scores. 

The composer specified five ^pauses", of 
from three to five minutes, to indicate the 
passing of time between his scenes. They 
would be dramatically fatal: most produc- 
ers ignore them; Corsaro inserted punctu- 
ation of his own in the form of “new-age" 
environmental tapes (the sounds of waves, 
winds, and birds) - one six minutes long 
- accompanied by more home movies of 
blossom and bough and by invented new 
actions behind the gauze. 

But, as Beecham said of Fen mm one, 
"The problems confronting successful pro- 
duction are not lew in number." Corsaro 
faced them, and though I didn't much like 
his solutions, it was good to see and hear 
the opera again. We can blame the gauze 
for the fact that tbe young singers did not 
come across strongly. Christopher Keene 
conducted. 

Le Pauore Matelot has a grim, neat little 
Cocteau libretto: wife murders a stranger 
for his wealth so that she can give it to her 
beloved sailor husband, expected back 
after many years away; she has failed to 
recognise him ... Milhaud sets it "objec- 
tively”. to tuneful chanties handled in his 
wrong-note and polytonal way. It is a 
clever, piquantly disturbing work. 

Esther de Carpentras, a comedy, is closer 


to his Provencal and Jewish roots. The 
Pope’s nephew, a blithe young Cardinal, 
has been banished to Provence in disgrace 
because in Rome he had an affair with a 
Jewish girL He devises a way to regain 
favour, when the Jews of Carpentras cele- 
brate Purim with an enactment of Esther, 
he takes over the role of Ahasuerus him- 
self and offers the company a choice 
between baptism and banishment. But 
when the beautiful young actress playing 
Esther falls into his arms . . . 

The score includes chromatic chant, Pro- 
vencal mirth in the manner of Bizet's 
L’Arlesienne, cabaret song, opera-comique 
couplets and a C- major fugue. Milhaud was 
a bewflderingly uneven composer. As the 
Record Guide puts it, his style “varies from 
a dry gravity to a vulgar nonchalance”, 
but “if his taste is uncertain, his music is 
hardly ever dulL” 

For 30 years he was important on the 
American scene. Nearly a quarter of his 
works (which run to Opus 464) had their 
first performances here. No big celebration 
is billed - not even, in Columbus year, a 
professional Christopfie Colombe: not even 
a Creation du monde at tbe Philharmonic. 
But L’Opera Francais is a stylish enter- 
prise, with the exceptionally gifted young 
Canadian conductor Yves Abel at its helm. 
I’ve enjoyed his Gluck, Gretry and Bizet. 
In Milhaud he was equally alert and styl- 
ish. 



■ ATHENS 

Concert Hall 20.30 Plectra cyde: 
Ralf Weikert conducts Richard 
Strauss’ opera, with Hildegard 
Behrens, Nadine.Secunde and 
Eva Randova. Fri: first of a series 
of performances by Taganka 
Theatre of Moscow (722 5511) 

■ BERLIN 

THEATRE • 

Theafarfreffeiu Serf In’s annual 
German-language drama festival 
is in full swing this week, with 
Sean O’Casey's one^aeter The 
End of the Beginning at the 
Deutsches Theater in a 
production from Vienna (tonight, 
tomorrow and Wed, East Berlin 
2871 225). Samuel Beckett’s 
Endgame at the Freie Volksbuhne 
Jn a production from Bochum 
(tonight and tomorrow. West 
Berlin 8813 742), Ruth Berghaus’ 
Hamburg production of- Brecht's 
Jungle of Cities at the Schiller 
Theater (Fri and Sat, West Berlin 
3126 505), and Luc Bondy’s 
SchaubOhne production of Botho 
Strauss' Schlusschor {Thurs, Fri 


and Sat, West Berlin 890023). 
MUSIC 

Schausplelhaus 20.00 Yuri 
Simonov conducts foe Berlin 
Symphony Orchestra in Strauss’ 
Don Juan, Vieuxtemps’s Fifth 
Violin Concerto (Isabelle van 
Keulen) and Franck's D minor 
Symphony, repeated tomorrow. 
Fri: Berlin Radio Orchestra plays 
Mahler’s Fifth (East Berlin 2090 
2156) 

PhJIharmonle 20.00 Frans 
Bruggen conducts the Berlin 
Radio Symphony Orchestra in 
works by Bach, Mozart and 
Schumann. Tomorrow and Wed: 
Leonard Slatkin conducts Berlin 
Philharmonic. Thurs: Pinchas 
Zukerman. Sat evening and Sun 
morning: Claudio Abbado and 
Martha Argerich with the BPO 
(West Berlin 2548 8232) 

Deutsche Oper 19.30 L’ Italian a 
in Algeri, also Wed. Tomorrow: 
Andreas Schmfdt sings Lieder. 
Thurs and Fri: Christopher Bruce 
and Lindsay Kemp ballets. Sab 
Bdjart’s Ring Round the Ring. 
Sun: Das Rheingold (West Berlin 
3410 249) 

Staatsoper iinter den Linden 
19.00 John Cranko’s ballet The 
Taming of the Shrew. Wed: 
Tosca. Thurs: Der Rosenkavalier. 
Fri: L’Africaine. Sun: Tannhauser 
(East Berlin 2004 762) 

■ LONDON 

Covent Garden 19.00 Daniele 
Gatti conducts Andrei Ser ban's 
WNO production of 1 Puritan), 
revived by Jonathan Eaton. The 
oast includes Dmitri 
Hvorostovsky. June Anderson 
and Giuseppe Sabbatini, also 


Wed and Sat. Tomorrow and 
Thurs: La bohbme. Fri: Salome 
(071-240 1066) 

Coliseum 19.30 Martin Andrfe 
conducts Julia Hollander's 
staging of John Boiler's new 
Euripides opera The Bacchae, 
also Thurs. Tomorrow and Fri: 
Madama Butterfly. Wed and Sat: 
Monteverdi's Ulysses (071-836 
3161) 

Royal Festival Hall 19.45 Ivan 
Fischer conducts Orchestra and 
Choir of the Age of Enlightenment 
in a Bach programme. Wed: Yan 
Pascal Tortelier conducts !he 
Philharmonia. Thurs: Elgar's The 
Kingdom. Sun: Sviatoslav Richter 
(071-928 8800) 

■ MILAN 

Teatro alia Scala 20.00 
Myung-Whun Chung conducts 
the Orchestra of La Scala in 
Sibelius’ Violin Concerto (Shlomo 
Mintz) and Dvorak's Eighth 
Symphony. Tomorrow: Lucia di 
Lammermoor. Thurs: recital by 
Placldo Domingo. Fri, Sat, Sun 
at Teatro Lirico: contemporary 
Italian choreographies (7200 
3744) 

■ MUNICH 

dance 

This week's programme at the 
Staatsoper is devoted to ballet 
Tonight dance gala with guest 
artists including Patrick Dupond, 
Vladimir Malakov, Kiki 
Lammersen. Christina 
McDermott Anna Villadolid and 
the Ballet du Grand Theatre, 
Geneva. Tomorrow: Minkus' Don 
Quichotte. Wed: Cranko's Onegin. 


Fri. Sat, Sun: Pina Bausch Dance 
Theatre from Wuppertal (221316) 
MUSIC 

Shura Cherkassky gives a piano 
recital tonight in the Herkulessaal 
der Residenz (346620). 

Tomorrow: Borodin Quartet. Wed: 
Alban Berg Quartet (983898). Fri: 
piano recital by Dmitry Bashkirov 
(641 2924). Fri at Gasteig: Lorin 
Maazel conducts the Pittsburgh 
Symphony Orchestra in Mahler's 
Sixth Symphony (983898) 

MUNICH BIENNALE 

This week’s events include two 
world premieres: an opera by 
Peter Lieberson, based on 
Alexandra David Neel's The 
Superhuman Life of Gesar of Ling 
(Wed and Thurs), and Wolfgang 
Rihm's new piano concerto 
(Thurs). Tonight and tomorrow: 
One Fell Swoop, new opera by 
Gerhard Stabler, based on a 19th 
century Gothic drama (festival 
box Office: 48098 360] 

THEATRE 

Singer, a play by British 
dramatist Peter Flannery, opens 
tomorrow at the Residenztheater 
(225754). The Kammerspiele 
repertory includes plays by Botho 
Strauss (Kalldewey, Farce and 
Schlusschor) and a Samuel 
Beckett evening (2372 1328). An 
English-language production of 
Jesus Christ Superstar, the 
musical by Andrew Lloyd Webber 
and Tim Rice, is showing dally 
except Mon at the Deutsches 
Theater (5144 360) 

• A selection of theatre and 
concert tickets is available at 
Konzertkasse Beck on the fourth 
floor of the Beck department 


store at Marienplatz 1 1 

■ ROME 

Teatro dell’Opera 20.30 Valery 
Gergiev conducts concert 
performance of Khovanshchina, 
with orchestra, chorus and 
soloists of Kirov Opera. 
Tomorrow, Thurs, Sat Raina 
Kabalvanska in The Merry 
Widow. Wed, Fri, Sun at Teatro 
Valle: Aida ( 486 3641) 

■ VIENNA 

MUSIC 

Muslkvereln 19.30 Song recital 
by Cheryl Studer, accompanied 
by Irwin Gage. Tomorrow: 
Hermann Prey. Wed: Pinchas 
Zukerman. Fri and Sat Muti 
conducts Philadelphia Orchestra. 
Sun: Orpheus Chamber Orchestra 
(505 8190) 

Konzerthaus 19.30 Samuel 
Ramey sings opera arias with 
the Slovak Philharmonic 
Orchestra conducted by Guido 
Ajmone-Marsan. Tomorrow and 
Wed: Alban Berg Quartet. Fri: 
Grace Bumbry. Sun morning: 
Rafael Fruhbeck de Burgos 
conducts Vienna Symphony 
Orchestra (712 1211) 

Kammeroper 20.00 New 
production of Shostakovich's The 
Nose. Runs till June 13, next 
performance on Sat (513 6072) 
Staatsoper 19.30 La traviata. 
Tomorrow and Sun: Don Carlo 
with Domingo. Wed and Fri: 
Queen of Spades. Thurs; 
EntfGhrung. Sat: Fidello (51444 
2960) 

THEATRE 

The Vienna Festival (credit card 


bookings 586 1676, information 
58830) has Fernando Arrabal's 
wordless pantomime Guernica, 
staged by Vienna's 
Serapionstheater at the Remise 
auditorium (dally till Fri), plus 
a zarzuela production in French 
and Spanish at Ronacher (daily 
till Sun except tomorrow) and 
Katharina Thalbach's Berlin 
adaptation of Shakespeare's 
Macbeth at the Messepalast 
(Thurs, Fri, Sat). The repertory 
at the Burgtheater and 
Akademietheater (51444 2218) 
Includes a new work by Tankred 
Dorst and plays by Brecht and 
Feydeau. 

■ ZURICH 

MUSIC 

Opernhaus 20.30 Recital by 
Ruggero Raimondi. Tomorrow: 

II barbiere di Siviglla with Ann 
Murray and Thomas Hampson. 
Wed: Semiramide. Thurs: ballets 
by Bemd Roger Bienert Fri: 
L'italiana in Algeri. Sat: Rigoletto. 
Sun: Gugiielmo Tell (262 0909) 
Tonhalle 19.30 Viola recital by 
Tabea Zimmermann, 
accompanied by Hartmut Hoil. 

(261 1600). Wed: Fabio Luisi 
conducts the Tonhalle Orchestra 
(201 1580) 

THEATRE 

The Schauspielhaus has a new 
production of The Memorandum, 
Vaclav Havel’s 1965 satire on 
bureaucracy and career 
opportunism (opens tomorrow). 
The repertory also includes 
Gogol's The Government 
Inspector, DOrrenmatt's The 
Physicists and Lillian Heilman's 
The Autumn Garden (221 2283) 


Andrew Porter 


European Cable and 
Satellite Business TV 

(all limes GET) 

MONDAY TO FRIDAY 


CNN 

2CG0-2Q30, 2300-2330 World Busi- 
ness Today - a Joint FT/CNN pro- 
duction with Grant Parry ana Cohn 
Chapman 

Soper Channel 

0830-0900 (Mon) FT Easr Europe 
Report - weekly indepih analysis 
Irom FTTV 

2130-2200 (Tuas) Media Europe - 
v*hefs now In European media 
business 

2130-2200 (Wed) FT Business 
Weekly - global business report 
with Jam os Etelum 
0830-0900 (Thurs) Media Europe 
2130-2200 (Thurs) FT Eastern 
Europe Report 

0830-0900 f Fri J FT Business 
Weekly 

Sky News 

0130-0200 (Mom. 2130-2200 
(There!, 0530-0600 (Fri) FT Busi- 
ness Weekly 


CNN 

0900-0930 world Business This 
Week - a |oint FT/CNN production 
1900-1930 World Business Tms 
Week 

Super Channel 

1930-2000 FT Eastern Europe 
Report 


CNN 

1030-1100. 1000-1630 World Busi- 
ness This Week 

Super cnanrof 

1800-1830 FT Business Weekly 
Sky News 

1330-1400. 2030-2100 FT Business 
Weekly 
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MASS UNEMPLOYMENT is a scar 
across the face of the developed 
world. It results from a wound 
repeatedly inflicted by decades of 

neglect during which the skills, 

education and opportunities of a 
significant minority within almost 
every industrialised country have 
atrophied. But the wound has not 
properly healed: as with all open 
and ugly wounds, the risks of 
infection are great. 

The Organisation for Economic 
Co-operation and Development, 
whose ministers meet today to dis- 
cuss the subject, has recognised 
the threat to social cohesion and 
stability from persistently high 
joblessness and the associated rise 
In poverty and crime. 

Yet it is questionable whether 
the developed countries have in 
recent years satisfactorily diag- 
nosed this growing problem, let 
alone devised a cure. The promi- 
nence that the OECD gives to 
measures of unemployment based 
on people who are both out of 
work and actively seeking work 
has predisposed it towards US 
models for dealing with unemploy- 
ment, even though America has 
had fewer prime-age men in jobs 
than in any other Important 
OECD country in the last 20 years. 

The purist economist may be 
content to know that the US does 
not have armies of job-hungry 
unemployed workers searching 
inefficiently for jobs; but the aver- 
age US citizen would probably be 
more interested to know what the 
people who are neither employed 
nor unemployed are doing. The 
fact that so many American men 
have no jobs, and that large num- 
bers of them are instead turning 
to illegal sources of income, is 
what matters for policy. 

echnological advances 
Once identified, the dis eas e is 
not easily cured. Over the past 
two decades the demand for 
unskilled labour has declined 
across the OECD, in the face of 
technological advances and fierce 
competition from the developing 
world. The real wages at which 
companies would be prepared to 
employ the unskilled and the une- 
ducated have plummeted. 

In the US, where the minimum 
wage is low and unemployment 
benefits are sparse, this has meant 
a fall in actual wages too. For 
many US men, though not for 
women, the alternative sources oF 


income available outside the sys- 
tem mean that the available jobs 
are just not worthwhile. European 
governments have intervened 
more actively to prevent wages 
from falling, but the underlying 
economic forces are the same. 
Companies do not want to hire at 
these real wages and slow employ- 
ment growth and open unemploy- 
ment has been the result 

Small government 

The OECD's support for 
restricted unemployment benefits, 
deregulated labour markets and 
small government are all part of 
its taste for the American 
approach. On economic efficiency 
grounds this may be right though 
the US record on productivity 
growth does not make the case. 
But there is no reason to believe 
that cutting the benefits and 
wages of European men would 
make them more willing to take 
low paying jobs than US men. 

Sweden is the only high employ- 
ment and low unemployment 
country in the western developed 
world; but it has not solved the 
problem, merely concealed it a 
greater expense than electorates 
elsewhere have been willing to 
pay. The OECD has, in fact, 
advised Sweden to cut the size of 
its public sector, while praising 
Sweden’s programmes of “active" 
measures to help the unemployed 
to re-train and find jobs. Yet Swe- 
den has found jobs for the poten- 
tial unemployed in the public sec- 
tor, at wages the private sector 
would not be willing to pay and at 
a cost that the Swedish electorate 
is now unwilling to meet. 

Effective policy is bound, to 
some extent, to be an amalgam of 
all these approaches. But even 
under a policy which combined 
Swedish willingness to provide the 
unemployed and the young with 
marketable skills through better 
education and training with an 
American emphasis upon creating 
jobs in the private sector, an 
uncomfortably large number of 
people will remain chronically 
without work. In developed econo- 
mies, this group will always 
attract subsidy, either through the 
benefits system or some other 
means. It is better in principle to 
subsidise people to work and to 
gyitn marketable skills, whether in 
the public or private sector, than 
to provide incentives for them to 
seek illegal alternatives to work 


Development and 
the environment 


THE WORLD Development Report 
from the World Bank has a stark 
message: poverty is increasing. 
Among its symptoms are the ris- 
ing number of people drinking 
contaminated water or huddled in 
smoke-filled roams, and the deaths 
attributable to water-borne dis- 
ease and land over-use. 

The report proposes urgent poli- 
cies to deal with these problems, 
shirting in many cases with better 
education for women, whom the 
bank sees playing a crucial role in 
reducing the numbers of poople 
bom into poverty. 

However the timing of today's 
report, less than three weeks 
before the opening of the Earth 
Summit in Rio, as well as its title 
“Development and the Environ- 
ment” are a reminder of how the 
debate about poverty and its reme- 
dies has shifted in recent years. 
The two issues, once quite sepa- 
rate. have become closely inter- 
woven. 

As it happens, many of the 
Third World countries' most seri- 
ous environmental problems of 
land degradation, growing deserts 
and deforestation can be traced 
directly to their primitive level of 
development: the state of their 
economies gives the people no 
choice but to destroy their natural 
endowments to survive. As a 
result they slip into a downward 
spiral in which they waste ever 
more resources as they get poorer. 

Useful focus 

The World Bank's report thus 
provides a useful focus an a major 
aspect of the environmental 
debate at a time when the devel- 
oped world's mind is too easily 
fixed on more fashionable pollu- 
tion Issues, such as greenhouse 
gases and the ozone layer. 

As the report remarks, “for the 
Ibn people in developing countries 
who do not have access to clean 
water or the 1.7bn who lack access 
to sanitation, these are the most 
important environmental prob- 
lems of all.” Again, in the second 
half of the ISSOs lUbn people liv- 
ing in urban areas were threat- 
ened by respiratory disorders 
caused by airborne particles. Simi- 
larly, sail depletion may be caus- 
ing annual income losses in some 
countries equal, says the Bank, to 
0.5-1.5 per cent of gross domestic 
product. 

These arc serious environmental 


problems. Fortunately, their solu- 
tion does not require a global com- 
pact; it requires, first, more devel- 
opment and, second, that those 
responsible for economic expan- 
sion are forced to take account of | 
the environmental consequences 
of their actions. Those who doubt 
whether policies that improve eco- 
nomic efficiency will also improve 
the environment need look only at 
the polluted landscapes of eastern 
Europe and the former Soviet | 
Union, which are a monument to 
distorted energy prices and indus- 
trial protection. By contrast/ 
Industrial countries have solved 
most of the problems that worry 
the developing countries. For poor 
countries, development is the 
heart of the solution. 

International 

co-operation 

It is not so everywhere, above 
all not for the main international 
environmental issues, on which 
the Rio conference should focus: 
global warming and protection of 
biodiversity. Here economic devel- 1 
opment is the problem, not the 
solution. The answer rests in 
international co-operation. But 
developing countries feel, quite 
understandably, that they are 
expected to pay for solutions to 
problems they did not cause. 

It is important the Rio Summit 
not be side-tracked into a long and 
probably futile argument about 
backwardness and aid. This would 
inflame the north-south confronta- 
tion, which has already obstructed 
many of tbe preparatory meetings 
and scuppered some of the agree- 
meats which should have been 
signed at Rio. 

None the less, the Rio agenda 
cannot avoid questions of equity. 
What is at stake is the right to 
exploit such globally scarce 

resources as an atmosphere low in 
carbon dioxide. The World Devel- 
opment Report shows that the 
total output of carbon dioxide 
from fossil fuel consumption and 
cement manufacture in the indus- 
trial countries is Ear greater than 
in developing countries. IT the rich 
want the threat of global warming 
removed they will have to bear | 
the cost, because it is they who 
are benefiting most from what is 
causing the danger. That is the 
heart of tbe matter. It cannot be 
evaded. 


D oes the shock of Ger- 
man unification not 
only jeopardise fur- 
ther progress towards 
monetary union but 
put in jeopardy the progress already 
made in the ERM? The main worry 
that market-inclined economists 
have had about fixed exchange 
rates or a single currency is the loss 
of a useful safety valve in the face 
of what they call “real shocks". In 
fact, there have been hardly any 
such shocks confined to a single 
member country, and the shock of 
German unification is the first 
clear-cut example. 

The problem as usually stated is 
that because the German govern- 
ment has not financed more of the 
costs of unification from taxation, 
the Bundesbank has had to double 
interest rates in the past three or 
four years to contain infla tion. This 
has led to a level of real interest 
rates supposedly quite unsuitable 
for other EC members. 

What then are the alternative 
courses for countries saddled with a 
high German-Induced level of real 
interest rates? I shall talk about tbe 
alternatives facing the UK, but 
much of the discussion applies to 
France and others. 

1) Leave the ERM and surprise 
the financial markets. The advo- 
cates of this course are mostly those 
who never wanted to join in tbe 
first place - with the addition of a 
few fainthearts and weathercocks. 

2) Stay in the ERM, and devalue. 
This is put forward as a less provoc- 
ative alternative. But it is not In 
fact available. Of course a realign- 
ment would be technically possible 
- but UK interest rates would be 
higher, not lower, afterwards. For 
the risk premium over German 
interest rates - now almost elimi- 
nated - would widen out again. 

3) Yet another coarse would be to 
make more use of small realign- 
ments. A problem with taking this 
route now is that it is not even clear 
in which direction any realignment 
should go. If the expected trend 
were for the D-Mark to rise, other 
countries would need to have still 
higher interest rates than they have 
today. Such a shift would only be 
helpful if Germany failed so badly 
to contain the inflationary effects of 
unification that the D-Mark was 
expected to fell against other cur- 
rencies. This would be over the 
dead body of the Bundesbank. 

So much for the backward- 
looking choices. For those who 
accept the progress made towards 
fixed exchange rates, there are 
other courses. 

4) The simplest is to grit our 
teeth and bear it for as long as it 
takes until German Interest rates 
p a$s their peak and the Bundesbank 
decides that they can safely come 
down. We simply do not know 
whether present British real inter- 
est rates are compatible with recov- 
ery or not. During the long upswing 
of the mid-1980s real base rates 
(adjusted by the RPI excluding 
mortgage interest) hovered around 
5 per cent to 7 per cent, compared 
with 4 per cent to 4% per cent now. 

S) Make much more use of the 
room for manoeuvre provided by 
the margins around the central par- 
ity. This course has been made less 
likely by the decision of the Trea- 
sury and Bank of England to let the 
return of confidence after the elec- 
tion take sterling up to near its cen- 
tral DM2.95 parity. But the chance 
may return; and there is still some 
room before the upper end of the 
band Is reached. 

International movements of funds 
are of course influenced by interest 
rate differentials combined with 
expected exchange rate changes. 
Anatole Kaletsky oE The Times has 
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provided a useful chart showing 
that if sterling were at DM24385, the 
lower boundary of the narrow band, 
and were expected to reach the cen- 
tral parity in a year’s time, base 
rates could be just above 7 per cent 
instead of 10 per cent. On the more 
extreme assumption that sterling 
went to the bottom of the existing 
wide band against the D-Mark, base 
rates could fell to below 4 per cent. 

Gavyn Davies of Goldman Sachs 
has poured cold water on this analy- 
sis by saying that currencies which 
are low in their band against the 

The government and 
Bank should be much 
less fearful of making 
interest rate cuts they 
may h ave to reverse 

D-Mark are seen in the market as a 
devaluation risk, and that tbe inter- 
est rate premium then has to be 
higher, not lower. 

Market sentiment could change- 
But in any case making use of the 
margins can only buy time. For 
once sterling has risen to its central 
point or its upper limit, depending 
on how policy operates, there would 
be nothing more to go for by hold- 
ers of the pound. To maintain base 
rates below Germany’s for any 
length of time, markets would have 
to see at least a possibility of an 


upward realignment of sterling. 

5) A more ambitious variant 
would be for sterling or the French 
franc to try to take over the anchor 
role from the D-Mark. Advocates of 
wrenching the anchor from Ger- 
many vary in their sincerity. Some 
Europhobes are obviously thinking: 
“Take advantage of Germany’s 
weakness to set interest rates below 
German ones now; and having 
regained the habit of setting our 
own interest rates, leave the ERM 
when the time is ripe. But not say 
anything to John Major about it at 
the moment, if you want to stay a 
junior minister.’' 

Questions of sincerity apart, 
becoming an anchor is not entirely 
a bed of roses - the Bundesban k 
never wanted that role for the 
D-Mark. But the way to achieve it, 
if desired, is through tighter rather 
than looser monetary policies than 
are currently expected. In other 
words, keep real interest rates high 
in the hope of killing inflation and 
reduce nominal interest rates later. 

A little cold water needs to be 
thrown on the idea that British 
infla tion rates have fallen behind 
Germany’s. We must allow for the 
distorting effects of German VAT 
increases and the timing of British 
mortgage rate cuts. If we do so the 
underlying German increase in con- 
sumer prices is 3 'A per cent to 4 per 
cent, comfortably below the British 
underlying rate of 5 Vi per cent. 

Fortunately the range of choice is 


not in practice as bewilderingly 
large as the number of theoretical 
courses. IT we leave aside the catas- 
trophist options of devaluation or 
leaving the ERM, all the others 
point in the same operational direc- 
tion. That is to say. stay in the ERM 
at the present parity, but make as 
much use as possible domestically 
of the room for manoeuvre provided 
both by the margins and the new 
post-election credibility of the Brit- 
ish government 

To succeed in this course there 
are two policy requirements. The 

The German economy 
may become less and 
less a mode] but may 
still provide us with, the 
good of low inflation 

first is to keep the 6 per cent mar- 
gin for as long as possible, which 
means until the formal start of 
Stage Two in 1994. Tbe British' gov- 
ernment’s original reason for want- 
ing to move to narrower margins 
earlier - to reduce the downside 
risk on sterling - in now obsolete. 
Second, the government and the 
Bank of the England should be 
much less fearful, with the elec tion 
out of the way, of ma kin g interest 
rate cuts they may have to reverse. 

Interest rates are a price. Like all 
prices they need to move in both 


directions without' loss of prestige..'-.. 
The only way. to find oat whether . - 
British interest rate* can indeed 
move below German ones is tostick . 
it and see at a -time when theft fe a 
domestic case for going lower. The / 
French government did 'not get 
away with such' a manoeuvre list 
year but the British: government 
might in 1992. If moving interest 
rates by 'A per cent at a time would 
help two-way movement, so be It : • 
The root of many of the problems 
supposed to surround the ERM — 
and it is the theme of Eurpphobic 
economic utterances is that Ger- . 
many will need much, higher real 
interest rates than the rest of the 
world for the foreseeable future, . 
and it is thus a folly for us to link 
our currencies to the D-Mark. 

This begs the question, of how 
Germany can maintain : much 
higher real interest rates than, for 
in stance, the US in" a 'world of free” 
capital movements? There is only 
one way: for the dollar to. ander- 
shoot so for against the D-Mark that - 
a correction is expected. That is, the 
market must expect the dollar to 
rise and the D-Mark to fall In that 
way a lower return on American 
Rnanrifli assets would beoffeet by 
an expected dollar appreciation. 

Something of this -kind is indeed 
consistent with the pattern of 
short-term interest rates and for- 
ward quotations. But if you loo k at , 
say, 10-year bonds, you find a com- 
pletely different picture. American 
yields are only just over ‘A a per 
cent below German yields, thus sug- 
gesting a long-term expectation of 
convergence of nominal interest 
rates In the two countries. 

If the market Is anywhere near 
right then the present high level of 
German short-term interest rates is 
an aberration and/or US interest 
rates are abnormally low; and in 
any r 811 * the two will converge over. 
the next few years. 

How does: this observation fit tn 
with German difficulties over unifi- 
cation? No problem, once you strut 
away the veil of money and look at 
underlying realities. Capital is 
internationally mobile. Its price, to 
which real interest rates are an 
approximation, tends to equality in 
advanced market economies, 
the less mobile factor of produc- 
• turn is labour. Because ;of the addi- 
tion. of the east German working 
population which did not bring with 
it a corresponding increase in the 
amount-of usable capital- or know-, 
how, German real wages .need to 
fan. More precisely, unskilled wages 
need to fell and parity between, east 
and west German wages needs to be 
' postponed until the next century; 
while wages , of key workers with 
the skills required for reconstruc- 
tion in the east should rise. Such 
changes are difficult to implement 
in an economy . with powerful 
unions and national pay deals. 

But the resulting tensions will 
not necessarily produce more infla- 
tion, apart from the present hiccup. 
The strain is more .likely to be 
taken by unemployment, open or 
hidden. Orate this begins- to '-damp 
down wage push?.- and tiiis always 
happens - German interest rates 
will come down to a more accept- 
able level. Thus the German econ- 
omy may become less and less a 
model for the rest of Europe, but 
may still provide it with the public 
good of low inflation: 

It would not be surprising If Ger- 
man enthusiasm both, for political 
union and the single currency 
cooled further. During this period 
the task will be to hold, together the 
ERM and to build up the European 
Monetary Institute which will try to 
co-ordinate European monetary pol- 
icies during Stage Two of tbe move 
to monetary union. • _ 


Maladies at the heart 
of the body politic 

Jurek Martin keeps a doctor's appointment 


A political doctor responds 
to a patient's questions. 

Q: Doctor, where are 
we now on the American 
presidential election? 

A: Where we are is that George 
Bush will be the Republican nomi- 
nee, Bill Clinton the Democratic 
nominee and Ross Perot will proba- 
bly run as an independent. That is 
the only safe clinical observation to 
make. Previous diagnoses suggest- 
ing an Internal eruption of the Dem- 
ocratic party emanating from the 
capital of New York state or outer 
space may now be discarded. 

Does this competition imply 
health in the body politic? 

The body politic is not healthy. 
How could it be with trillions of 
dollars’ debt, $400bn of deficits, the 
second-largest city In flames, and 
the great Red corpuscle threat now 
into convertible roubles? 

Is President Bush himself as 
healthy as he was after his opera- 
tion in the desert last year? 

Obviously not; the domestic cli- 
mate does not suit him and the 
global wanning of the cold war 
takes him out of his element His 
planned trip to Rio de Janeiro next 
month should carry a severe health 
warning and his cure in tbe eco- 
nomic waters of Munich in July 
offers no panacea. The president is 
suffering from a severe case of polit- 
ical dyslexia, unable to translate 
what he reads and thinks into 
action, or possibly vice versa. I am 
not saying it is terminal but the 
prognosis must be very guarded. I 
recommend external electric shock 
treatment, say an invasion of Peru, 
which would have the double dose 
of saving democracy and bashing a 
Japanese (President Fujimori) in 
one fell stroke. 

What do the White House physi- 
cians say? 


They speak with many tongues, 
which is part of the problem. Doc- 
tors Quayle and Fits water keep 
re mindin g him to stay with the 
course of conservative prescriptions 
which worked well for him in the 
1980s. Dr Kemp wants a more radi- 
cal approach and now has him visit- 
ing clinics in most cities in the 
country. Drs Baker and Cheney, 
experts in tropical medicine, seem 
to have been taken off the case. 

What about Governor Clinton? I 
thought his case was terminal. 

He is still not well. All the early 
spring maladies are still coursing 
around his system. He has a good 
mind and a strong constitution, 
which primary micro-surgery has 
improved, but he could easily catch 
another severe bout of the ague. 
Republican researchers, specialists 
in Horton's disease, are confident 
they can unearth further viral com- 
plications, but it is not clear if these 
will be fetal 

Mr Perot seems pretty vigorous 
these days. Is this attributable to 
the Texas aiz? 

Possibly. His health owes much to 
not living In Washington which is 
notoriously claustrophobic (the 
politico-medical term is Beltway 
Bursitis which afflicts the body’s 
moving parts when decisions have 
to be taken). Normally, phenomena 
like Mr Perot are ephemeral, partic- 
ularly if, as in his case, close inves- 
tigation, using the latest media 
probes, reveals skeletons (Nixon 
and North) rattling round inside. 
But his ability to buy the best medi- 
cal care available, regardless of the 
cost could bring a degree of longer- 
tasting immunity, as could his 
refusal to answer questions about 
the specific nature OF his com- 
plaints. 

Is there a universal medicine 
which could help all of them? 


A very diffi cult question; what is 
needed is a cure for disaffectitis. 
Classically the best results can be 
achieved through an accommodat- 
ing media, without which it is 
Impossible to understand what the 
candidates are saying or complain- 
ing about. However, all diagnosis in 
this medium must last no longer 
than 10 seconds, unless it be about 
the Northern Spotted Owl, which is 
not running for anything except 
possibly from chainsaws. 

Picking up from that, would yon 
say that politicians themselves are 
an endangered species? 

Well, they certainly must be very 
careful these days. The body of Con- 
gress is losing healthy members by 
the dozen - some to talk show pro- 
grammes where they think they 
have more influence. 

What about amendments to the 
constitution? They have been use- 
ful in the past, haven't they? 

Sometimes; certainly it was 
thought prohibition would make the 
body politic less paralytic. Just last 
week the states ratified a 200-year- 
old amendment stopping Congress 
giving itself pay raises and Con- 
gress itself is about to pass an 
amen dment prohibiting tbe federal 

government from spending more 
than it takes in. However, money, 
like alcohol, is a narcotic from 
which there is no easy withdrawal, 
which explains why l am charging 
you $500 an hour for this consulta- 
tion, claimable, of course, on your 
medical insurance policy. 

I had better stop then. What is 
your prognosis for this election? 

A political doctor, when not spin- 
ning, can only stick to the facts. 
The only medical certainty this 
year is that all three presidential 
candidates will be left-handed. This 
is unprecedented. Can you wonder 
the country is disturbed? 
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Give your managers the 

HENLEY edoe in ’92 


To succeed in the 90’s you need a competitive advantage. 

In today’s markets of increased competition, greater risks and fewer, 
resources, managers must seize every opportunity. Give your managers 
the chance to meet the challenges - head on. Henley's executive - : 
development portfolio is committed to equipping experienced general 
managers with the skills necessary not only to achieve growth and 
success for the organisation but to also identify personal development 
needs. 

The General Management Programme 4 ueeJcs 

Available as a residential four-week course or in foor one-week 
modules supported by distance learning. Aimed at managers with a wide 
range of responsibility, the programme broadens personal and 
interactive skills and provides participants with a greater appreciation of 

business control, development opportunities and die management of 

strategic change across the key business functions. 

Tbe Strategic Management Progra m me 4 Trerfa 

Offered as a continuous four-week residential course. Aimed at 
managers operating at a strategic level with at least ten years senior . : . 
management experience within their organisation. The programme ' 
focuses on initiating and leading strategic change and is designed -to 
assise managers develop die skills required for strategic analysis and the ■ ■ 
creation and implementation of competitive strategy. 

For more information about our Executive Programmes for •92 .7..' 
please call: Hazel Carm thers. Business Development Manager, on. ■ 
(0491) S71454. International Code 44 491. Fax (0491) 57 1635.. 

Hailey Executive Programmes, Henley Management College, " 
Green lands. Henley-on-Thames, Oxfordshire, RG9.3AU, England.: 



VHENLEY 




' * t 



n:-- 


-.V 


v-: 

tr..- 

i 

.w J 




T.. . 


■CT ; 

>■ . 

: A. : 

^ JU-.: . 


■4 


Norshir 


tvj*- • 

’ 

Sffc-sr*. • 

*?**«!> o. : 

-7, 

aniriT- : 

■Yc^v.7.. "'- • 

StfS 






•V s 







FINANCIAL TIMES MONDAY MAY 18 1992 


$ 15 


Moves to draw up a post-apartheid constitution in South Africa 
have stalled over the question of veto powers, says Patti Waldmeir 

A damaging fall at the 
highest fence of reform 



A blackboard is useless 
without white 
chalk.’' Crudely pot • 
by Ur Amlchand 
Rajb arvri , leader Of the Indian 

National People’s Party in 
South Africa - that is the bald 
truth of South African life 
which rose up like a spectre to 
shock the participants at last 
weekend’s constitutional talks. 

For after five months of halt- 
ing progress within the 
multi-party negotiating forum 
known as the Convention for a 
Democratic South Africa 
(Codesa), the country's politi- 
cal leaders fell at the last and 
highest fence: the share of 
white political power , in . the 
new black nation. 

By the time Codesa’s two-day 
plenary session had ended on 
Saturday, they had picked 
themselves up, dusted each 
other off, and declared the con- 
ference a success. Mr Nelson 
Mandela, president of the Afri- 
can National Congress (ANC), 
the wain black leader at the 
talks, praised the “remarkable 
job” done by Codesa and por- 
trayed the 200-odd delegates as 
members of a happy multi-ra- 
cial family . Mr F.W. de Klerk, 
the President and leader of the 
ruling National Party, congrat- 
ulated the gathering for trans- 
forming crisis to success. 

But away from the confer- 
ence hall - where communal 
lunches and cocktail parties 
have bred a spirit of inter-ra- 
cial bonhomie which would 
make Mr Hendrik Verwoerd, 
architect of apartheid, tom in 
his grave - the message was 
blunt, and negative. “Despite 
all the hard preparatory work 
put in, nothing concrete has 
emerged. The negotiation pro- 
cess has stalled. It is urgently 
necessary to revive it," said the 
Patriotic Front, the ANC-led 
bloc which includes other anti-, 
apartheid groups. 

Senior officials from both the 
Patriotic. Front and the Gov- 
ernment camp (which includes 
some .blade homeland leaders, 
the Zulu Inkatha Freedom 
Party and leaders of the dis- 
credited Indian and Coloured 
parties- in the current parlia- 
ment) made dear that the gap 
between them . remains large. 
The . issue is whether.- whites - 
and other minorities should be 
allowed to exercise & veto over 
the writing of the new consti- 
tution, and whether minorities 
should be. further protected by 
a federal constitution which 
devolves' much power to 
regional and local level. 

The National. Party position 
is that South Africa's frag- 
mented society - rendered so 
by apartheid - cannot be gov- 
erned except by consensus. 
“No majority should ever be 
able to misuse its power to 
undermine the constitution or 
to dominate minorities" Mr de 


Nelson Mandela (above). President de Klerk and foreign 
minister Pik Botha; two days of talks left them for apart 


Klerk vowed. 

Toward that end, the 
National Party demanded a 75 
per cent majority of delegates 
pass the most contentious 
clauses of a new constitution: 
the hill of rights and, crucially, 
the clause setting out the pow- 
ers of regional and local gov- 
ernments which may be minor- 
ity-dominated. Other clauses 
would be passed by a 70 per 
cent majority. But the Nation- 
alists also demanded the cre- 
ation of a senate under a final 
constitution, which would give 
disproportionately large repre- 
sentation to minorities. These 
proposals are designed to allow 
the National Party, in alliance 
with other ethnic minority par- 
ties, to veto majority decisions. 

The ANC proposed a two- 
thirds majority (which it 
assumes, would-be -too high -to • 
allow a National Party veto). It 
offered to accept a 70 per cent 
majority (with 75 -per cent to 
approve the bill of rights), but 
then insisted that a popular 
referendum be called if that 
majority could not be achieved. 

The dispute has now been 
referred back to a committee 
representing the 19 Codesa par- 
ties. They have been given 
three weeks to solve it, and it 
is difficult to see how they will 
do so. For while, the gap 
appears small in percentage 
points, the final figure will 
determine whether blacks have 


the power to write what is 
essentially a majority-rule con- 
stitution. or whether whites 
and other minorities can 
entrench minority protections. 

De facto or de jure, whites 
will have a veto over the new 
South Africa. “There's a white 
veto right now,” points out Mr 
Frederik van Zyl Slabbert, a 
political co mmen tator- “It lies 
in the army, in the economy, 
in the capacity of capital to flee 
the country." The battle now is 
over whether it is entrenched 
in a constitution. 

N either side has so 
fax demonstrated 
the political will to 
overcome this obsta- 
cle. This is not brinksmanship, 
but a fundamental dispute over 
who wields power. For while 
Mr.de Klerk closed the confer- 
ence by urging the need for 
“compromising on basics', it 
soon became apparent that this 
advice was aimed solely at the 
ANC. Both sides seem to think 
that the other is in a harry to 
settle: outsiders find It difficult 
to reach the same conduszon. 

The National Party, espe- 
cially, seems content to sit 
tight. Despite multiplying reve- 
lations of security force mur- 
ders of political activists and 
government corruption scan- 
dals Mr de Klerk appears confi- 
dent and in no rush to relin- 
quish power. His negotiating 


team has been plagued by ill- 
ness: One Senior minis ter is on 
sick leave due to exhaustion, 
another resigned after a ner- 
vous collapse. But Mr de Klerk 
seems calm and collected. 

ANC negotiators, trained in 
the trade union movement, are 
bearing up well so for. But 
they have yet to feel the ire of 
their constituents, anxious to 
benefit from the spoils of 
power. Their expectations can- 
not be frustrated forever. 

Nobody would disagree that 
South Africa pays a high price 
for delay. Mr Mandela pleaded 
the case for speed: “The ques- 
tion that faces us all is - bow 
long can we, who claim to be 
the leaders of our people, sit 
here, spin out complicated for- 
umlae and enjoy the applause 
while the country s inks deeper 
into crisis?" 

He concluded with a veiled 
threat of mass insurrection: 
“Let none of us make the mis- 
take of thinking that the peo- 
ple will do nothing to change 
their condition. Not only do 
the masses have the right, they 
have the duty to engage in 
struggle to change their condi- 
tion, change any government 
or leader they see as acting 
against their common good.” 

The Congress of South Afri- 
can Trade Unions (Cosatu), the 
largest union federation with 
over lm members, has said it 
will stage a general strike next 
month unless a multi-racial 
interim government is 
installed by then. This is no 
idle threat: last November, 
Cosatu led a 2-day strike which 
paralysed the economy. 

Despite this threat, Codesa 
failed to remove obstacles to 
the early installation of a mul- 
ti-racial interim government. 
Because of its failure, 
multi-party control of the secu- 
rity forces, crucial to contain 
the violence which has left 
11,000 people dead since 1984, 
has been postponed. Remain- 
ing economic sanctions, which 
would largely have been lifted 
on ins talla tion of an interim 
government, will stay in place. 

US commercial banks will 
not lend to Pretoria, several US 
companies believed to be inter- 
ested in investment will hold 
off, and lending from .the 
World Bank and IMF remains a 
distant prospect. 

And while Codesa searches 
for a political solution, the 
economy remains in a three- 
year recession, millions are 
jobless, homeless and hungry. 
Codesa’s negotiators ignore 
these pressures at their peril. 
For if they follow the advice 
which doomed the rest of 
Africa - the dictat from Mr 
Kwame Nkrumah, Ghana's 
first independence ruler, “seek 
ye first the political kingdom” 
- they may achieve political 
power only to regret it 


Observer 


Governorship 

flutters 

■ Place- your bets, please, on 
the next Governor of the Bank 
of ftu Eiwnd- Ladbrokes has 
already opened a book on who 
will replace Robin Leigh- 
Pemberton who will step down 
a year or so from now.- 

Alas it's bard to imagtoea 
duller set of probables.' So m 
the hope of making it a sport- 
ing contest. Observer suggests 
a wager on a few outsiders. . 

One leading question is 
whether Premier Major will 
dare to break tradition. Hith- 
erto, with one or two excep- 
tions, the governor has been • 
chosen from one of the (Sty's 
patrician merchant banks. 

If the prime minister really 
is Intent on shaking up 
Britain’s class-ridden society, 
the governorship would make 
an ideal start. This time John 
Major could demonstrate that 
the City's old boy net Is no lonr 
ger the key to the succession. 
Why can't an academic, an 
industrialist, or a politician, 

for example, be thought up 
to husbanding the Old Lady? 

Admi ttedly, the current 
governor was a rather daring 
choice. Whereas Labour cabi- 
nets have played safe and often 
appointed career central bank- 
ers as governor, Margaret 
Thatcher’s selectionof Leigh- 
Pemberton was seen as an 
overtly political move. How- 
ever, the choice was equally 

unusual in that it also broke 
the unwritten law that com- ' 
merrial bankers were not even 

made Bank of England direc- 
tors. let alone the governor. 


Yankees ; \ 

■Americans don't have the 
sapift sort of bang-ups about 

choosing their chairmen of 
the Federal Reserve. Indeed 
it is hard to imagine the 
circumstances in which a 


Rockefeller, or the boss of J 
P Morgan or Goldman Sachs, 
for example, would be regarded 
as in the running to head the 
US central hank. 

- Americans are worried by 
concentrations of financial 
fire-power and bend over 
backwards to avoid conflicts 
of interest. Hence professional 
bankers, like the UK’s Sir 
David Scholey, are ruled out 

Instead. Fed chairmen tend 
to come from a much wider 
background. They know their 
way around Washington, and 
have often made their name 
as academics. 

William McChesney Martin, 
by Ear the longest serving Fed 
chairman, first made his mark 
as head of the New York Stock 
Exchange. Arthur Bruns was 
president of the Council of 
Economic Advisers before 
' Nixon tapped him for the Fed. 
Paul Voteker worked at Chase 
Manhattan before moving into 
the US Treasury. Today’s 
, chairman Alan Greenspan is 
another economist who headed 
theCEA. 

Even so, the system of 
ffhiwdng 1 Fed chairmen is far 
from foolproof. Jimmy Carter, 
for instance, made a mistake 
when he picked Bill Miller, 
the chief executive of Textron. 
Miller only lasted 17 months 
and was shunted over to be 
US treasury secretary in 2979 
after he failed to stop US 
inflation taking off. 


Solid odds 

■ Then again, while the 
Germans and French are even 
j less dating than the Brits in 
picking central bankers, they 
i haven't done too badly. 
Jacques de Larosiere, ex-boss 
of the IMF and now Governor 
of the Banquede France, is 
an old finance ministry hand 
as are his two predecessors. 
Michel Camdessus and Renaud 

de la Geniere. 

Similarly, there have been 
only five presidents of the 



‘It’s friendly Are” 


Bundesbank and they have 
generally worked their way 
up through the system. The 
present incumbent Helmut 
Schlesinger is a central hank 
veteran whose 40 years’ service 
began when the institution 
even had a different name. 
Likewise, Otmar Enuninger 
had been vice-president 
throughout Kart Klasen’s term. 

Hans Tietmeyer, who arrived 
In 1990 from the finance 
ministry, may eventually get 
the top job. But those who 
tipped him to succeed Karl 
Otto Pdhl last time under- 
estimated the length of 
apprenticeship required at the 
Bundesbank. Even Karl 
Klasen, a Deutsche Bank 
veteran, had also done a stint 
as president of the Hamburg 
regional central bank. 


Dead cert 

■ By contrast, there is never 
any debate about where the 
next Governor of the Bank of 
Japan will come from. The gov- 
ernorship alternates between 
an Internal BoJ appointee and 
a p* 30 from the ministry of 
finance. Current holder 
Yasushi Mieno is a BoJ man 
and. even though he is highly 


regarded, there is no likelihood 
of his grooming one of his 
underlings as his successor. 

Tradition dictates that it is 
the finance ministry's turn 
for the job, and already the 
runners are mustering. An 
international reputation counts 
far less t han an administrative 
background and appropriate 
seniority. 

Accordingly, the next boss 
of the BoJ is likely to be one 
o£ Yoshiro Yoshino, 61. presi- 
dent of the People's Finance 
Corporation, an MoF quango: 
Akira Nishigakt 62. president 
of the Overseas Economic 
Co-operation Fund: and 
Sadaaki Hirasawa, 60, a special 
adviser to an MoF think-tank. 

True, it isn’t an inspired way 
of choosing a central bank 
chief. But one can’t quibble 
about the BoJ's house-keeping- 


Our selection 

■ So who should the UK pre- 
mier pick? The experience of 
other countries shows there's 
nothing to be lost by playing 
safe. The Treasury favours 
Eddie George, the current 
deputy governor. Sir David 
Walker has his fanciers. 
Conventional City wisdom is 
that Warburg’s Sir David 
Scholey would be ideal. 

But surely Major might to 
look more widely. In the US. 
someone like the London 
School of Economics’ Professor 
Charles Goodhart might be 
a contender. Then again how 
about an industrialist like 
Courtaulds' Sir Christopher 
Hogg?. Not only is he a Bank 
director but. as chairman of 
Reuters, he knows a thing or 
two about financial markets. 

Observer's tip, however, is 
Bruce Pattullo. One of 
Britain's best bankers, he's 
a leading light at the Bank of 
Wales besides being Governor 
of the Bank of Scotland. 

At 25-1 against, Ladbrokes’ 
current odds for him might 
well be worth taking. 
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Engineering firms in 
the south-east not 
complacent over pay 


Restructure 
of private 
health care 
overdue 

From Mr Peter If Reeves. 

Sir. Your article on the soar- 
ing cost of heal t hcare (“Losing 
patience with private medi- 
cine", May u> covers the 
actions of insurers and corpo- 
rate customers but leaves aside 
consideration of the overdue 
need for a fundamental 
restructuring of the private 
sector. At least two areas merit 
review. 

Private hospitals continue to 
rely upon -consultants who are 
both part-time and effectively 
self-employed in the sector, 
having no contractual relation- 
ship with any hospital 

This leads to obvious ineffi- 
ciencies and perpetuates con- 
sultants' ability to charge 
many times more t han they 
accept from the NHS for identi- 
cal work. 

This state of affairs may well 
have been reasonable when the 
private sector was small and 
subject to political vulnerabil- 
ity but can no longer be so 
justified. Hospitals should take 
consultants on to their payroll 

The second area is the stan- 
dard mode of reimbursement 
to hospitals by the medical 
insurers - which continues to 
relate mainly to the in-patient 
“per diem" mentality and 
hence rewards longevity of 
occupation of the hospital bed. 

A change to some form of 
predetermined price for a full 
episode of treatment - incor- 
porating the consultants' costs 
- would encourage the more 


From Mr Tim ScotL 

Sir, Your article “Earnings 
rise continues" (May 15) sug- 
gests the manufacturing sector 
shows “complacency over its 
pay-setting arrangements". 

With a membership of over 
700 engineering companies in 
the south-east, the Engineering 
Employers London Association 
represents an important part of 
the manufacturing sector. In 
recent times, pay settlements 
have been some two percent- 
age points below the average 
rise in earnings, and EELA has 
recorded a 12-month moving 
average of 4.02 per cent as of 
April 1992, well below the 
quoted earnings rise of &25 per 
cent in manufacturing. Wage 
drift has been minimal. 

Significantly. EELA has 
recorded that pay deferments 
and pay freezes still constitute 
over 20 per cent of all settle- 
ments, and. taking this into 
account, the average settle- 


rapid embracing of short-stay 
technologies by creating the 
incentive for hospitals to seek 
efficiency gains more readily. 

Changes in both areas would 
lead to gains for the patient/ 
customer not only from the 
resultant direct efficiencies but 
also through increased trans- 
parency, and hence compara- 
bility, of medical charging 
practices - currently a per- 
plexing subject indeed. 

Although the measures cov- 
ered in your article will help 


ment during April 1992 was 
2.95 per cent, also well below 
the quoted floor of 4 per cent 

1 suggest engineering in the 
south-east Is well aware of the 
ERM constraints imposed. 
More importantly, the ability 
to award higher-than-lnflation 
pay increases is limited by 
pressure on profit margins as 
material prices continue to rise 
faster than output prices. 

Caution has enabled many 
companies to gain a competi- 
tive edge both in export mar- 
kets and in the UK. Encourag- 
ingly, EELA’s quarterly 
business activity survey for the 
first quarter of 1992, with addi- 
tional forecasts, shows the first 
signs of recovery. 

Tim Scott. 
economics adviser, 

Engineering Employers London 
Association, 

EELA house. 

Station Road, 

Hook, Hants RG27 9TL 


abate the increases in health- 
care insurance premiums, sub- 
stantial inroads into the under- 
lying cost structure await a 
radical restructuring of the 
sort now common in most 
industrial sectors - and, ironi- 
cally, in the NHS - but from 
which the private health sector 
bas been curiously immune. 
Peter M Reeves, 

“The Brambles". 

23 Hammy Close, 
Shoreham-by-Sea, 

West Sussex BN43 6 BL 


No tax on 
language 

From Geri StilliL 
Sir, David J Brown (Letters, 
May 14) points out that 
employees are taxed on the 
cost of language lessons pro- 
vided by an employer. 

Our experience is different. 
We have taught many thou- 
sands of people to speak a lan- 
guage. These are mostly direc- 
tors and senior executives of 
major companies and institu- 
tions. As far as we are aware, 
not one such person has been 
assessed by the Inland Reve- 
nue for any benefit in kind. 
Geri Stillit, 

Stillitron, 

72 New Bond Street. 

London WlY OQY 


Not third 

From Mr James C MacLeod. 

Sir, John Willman's article 
on local government (“Lifting 
the lid on a Pandora's box". 
May 14) was most interesting. 
However, I would like to draw 
attention to one point. 

He refers to the Conservative 
party’s “third position in Scot- 
tish politics". In the recent 
general election the Conserva- 
tives won the second largest 
number of seats in Scotland 
and also took the second larg- 
est share of the vote in Scot- 
land. That was also the case in 
the 1987 general election. 

The Conservative party is 
therefore clearly in second 
place in Scottish politics. 
James MacLeod, 

14 Bociaxr Crescent. 

Bearsden, 

Glasgow G6l 2AG 


Backing for civil servants as non-executive directors 


From Mr David McDonald, 

Sir Mr Elyan's understanding 
of non-executive directorships 
(Letters. May 15) is regrettably 
limited. The government 
encourages its senior staff to 
take non-executive director- 
ships with major companies. 
We need productive inter- 
change of ideas and experi- 
ence. It is essential for senior 
civil servants to understand 
the needs of business and the 
context in which it works, just 
as business needs an insight 


into workings of government. 

Each appointment is care- 
fully vetted to ensure that 
there are not conflicts between 
the company and the civil ser- 
vant's official duties. None of 
the officials in this department 
who is a non-executive director 
receives a fee. Where a fee is 
paid it passes via this depart- 
ment to the exchequer. 

David McDonald, 
director of information. 
Department of the Environment, 
2 Marsham Street, London SW1 


From Mr Peter M Brown. 

Sir, Many will profoundly 
disagree with David Elyan’s 
view. Such private/public com- 
pany links are usually benefi- 
cial. I would cite the Civil Avi- 
ation Authority, a nationalised 
service, with a board domi- 
nated by private sector non-ex- 
ecutives as an excellent quid 
pro quo. 

I suspect this civil servant’s 
fees will be paid to her princi- 
pal employer. A recent survey 
for Pro Ned of non-executive 


fees showed: kept in full (47 per 
cent), paid to employer (30 per 
cent), salary offset (6 per cent) 
- with a significant increase 
in those paid to the principal 
employer when they had been 
directly or indirectly instru- 
mental in the individual's non- 
executive appointment 
Peter M Brown, 
chairman. 

Top Pay Research Group, 
Upper Ground Floor, 

9 Savoy street, 

London WC2R 0BA 


For more than a century and a half, Patek Philippe has been known as 
the finest watch in the world. The reason is very simple. It is made 
differently. It is made using skills and techniques that others have lost 
or forgotten. It is made with attention to detail very few people would 
notice. It is made, we have to admit, with a total disregard for time. If 

a particular Patek Philippe 
movement requires four 
years of continuous work to 
bring to absolute perfection, 
we will take four years. The 
result will be a watch that 
is unlike any other. A watch 
that conveys quality from 
first glance and first touch. 
A watch with a distinction: 
generation after generation 
it has been worn, loved and 
collected by those who are 
very difficult to please; 
those who will only accept 
the best. For the day that 
you take delivery of your 
Patek Philippe, you will have 
acquired the best. Your watch 
will be a masterpiece, quietly 
reflecting your own values. 
A watch that was made to 
be treasured. 


PATEK PHILIPPE 

GENEVE 

Kxrluaivc Paick Philippe ■jhowroom? 15 New Boiul Sircci. fjondon - Asprey JfeCo Lid, 165 New Bond Street, London 
Carrard&Co f .id, 1 1*2 Regent Street, London • George Prague)! Lid, 5 Wood Street, Stratford-upon-Avon 
l In rich Ltd, 1 King Street, Jersey, Channel Island*. 

Available from uit showroom? nf throughout (he United Kingdom 
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Pressure starts to tell on Gadaffl 

Julian Ozanne finds the Libyan leader seeking a way to end UN sanctions 






THE LEX COLUMN 


The value of security 


L IBYA’S tug-of-war with 
the United Nations over 
the fate of two Libyans 
charged with organising the 1988 
bombing of a Pan Am airliner 
over Lockerbie in Scotland has 
left its mark on Colonel Muam- 
mer Gadaffi. 

The Libyan leader, looking 
more like a defeated boxer than 
the passionate revolutionary, told 

the Financial Times at the week- 
end that be expected UN sanc- 
tions against Libya to be lifted 
following the regime's “categori- 
cal'’ renunciation of international 
terrorism and acceptance of a UN 
resolution. 

He spoke inside a Bedouin-style 
canvas tent covered with Persian 
carpets at a farm 10km outside 
Tripoli. Outside the tent 
ostriches, camels and antelope 
grazed on irrigated grassland. 

Female bodyguards with hoi- 
stered pistols strapped to their 
belts lay on the ground in front 
of a huge mobile home glistening 
in the afternoon sunshine. 

A lone anti-aircraft gun, 
mounted on the back of a Toyota 
landcruiser. was visible in the 
distance across a field criss- 
crossed with power and tele- 
phone cables. 

The Libyan leader said both 
men accused of organising the 
bombing were ready to stand 



Col Gadaffl: “you cannot 
spread ideals by force” 

trial anywhere in the world bat 
that they feared they would not 
get a fair triaL 

Preparing what western diplo- 
mats in Tripoli believe is a 
face-saving way out of the stale- 
mate between Libya and the UN. 
Col Gadaffi said: “This is not my 
personal problem or the problem 
of the Libyan state. It is a prob- 
lem which concerns the two men 
and their lawyers.” 

He said that Libya’s acceptance 


of UN resolution 731 to cut all 
links with terrorist groups and 
invite UN monitors to confirm 
that his regime was no longer 
training terrorists meant that 
“anyone who has ever been 
involved in terrorism should be 
thrown out of Libya. 

“There is no justification for a 
confrontation between Libya and 
the US and Britain and no justifi- 
cation for sanctions because the 
Libyan people are not guilty,” he 
said. 

He said the two Libyan sus- 
pects' confidence in American 
and British justice had been 
shaken by the verdict in the Los 
Angeles police officers' case and 
the recent reversal in Britain of 
Ms Judith Ward's conviction for 
terrorism, which he described as 
a “historical scandal" . 

Col Gadaffi, dressed in a dark 
brown jerd - a traditional Lib- 
yan lambswool blanket - draped 
over his shoulder, said the air 
sanctions imposed by the UN had 
caused much human suffering, 
particularly to those old and 
young people who needed to 
travel abroad for medical treat- 
ment He said he feared that 
forthcoming US presidential 
elections, which be compared to 
a fabled beast which needs to be 
offered sacrifices every four 
years, would influence how 


the west acts towards Libya. 

Throughout the interview Col 
Gadaffi spoke softly in Arabic. At 
times be appeared disoriented 
and occasionally he rested his 
head in his elbow. 

The colonel insisted that his 
personal renunciation of terror- 
ism was genuine. “You cannot 
spread ideals by force or they 
won't be ideals any more. You 
can only spread ideals by con- 
vincing people," he said. 


H e also appeared to show 
a new respect for the 
UN. “I am happy that 
everybody is referring to the UN 
to solve international disputes 
like the Pan Am case,” he said. 
“It is very good to solve thing s by 
the UN instead of resorting to 
force.” 

Reflecting on his 23 years in 
power, the colonel said his great- 
est achievement had been the 
establishment of the peoples' 
authority and his green book of 
philosophy, blending pan-ara- 
bism, na tio nalism, socialism and 
Islam with prophecy. 

The worst failure, he said, was 
that he had not been “able to 
change the world”. 

But, he added, “it is going to 
change. We only regret that we 
may not be here to see it, but it 
will change to our ideas.” 


Bangkok demonstrators call for resignation of prime minister 

Thailand 
declares 
state of 
emergency 
after riots 


By Victor Mallet In Bangkok 

THAILAND’S government 
declared a state of emergency in 
the capital. Bangkok, and four 
surrounding provinces last night 
in the midst of the largest and 
most violent anti-government 
demonstration since the 1970s. 

Thousands of young protesters, 
hurling stones and bottles and 
demanding the resignation of 
Gen Suchlnda Kraprayoon, the 
prime minister, routed police and 
troops who had attempted to 
block a march to his office at 
Government House in the city 
centre. 

The demonstrators ignored 
pleas for calm from the organis- 
ers of the march, attacking police 
barricades, smashing police cars 
and setting fire engines ablaze. 

Several policemen were hurt by 
flying glass and dozens of demon- 
strators injured or arrested in 
police baton charges. 

Unconfirmed reports said that 
at least one person had been shot 
dead. 

Gen Suchinda’s government 
reacted by establishing a council 
of military leaders and police to 
enforce the state of emergency, 
banning gatherings of more than 
10 people, closing schools for 



Nothing ever seems to turn out right 
in banking. In the early 1980s bankers 
discovered that, despite all the theory 
to the contrary, sovereign borrowers 
could effectively default on their 
debts. So they must have thoaght they 
were on to a good thing by lending 
against the physical security of prop- 
erty. After Olympia & York, they are 
learning that this theory does not nec- 
essarily hold either. Moreover, when a 
borrower is in deep trouble, a secured 
loan may not be worth much more 
than an unsecured one - as hanira 
whose loans to the Maxwell empire 
were secured against equity in MCC 
have also found to their cost 

That raises the question of how 
hanks should judge the creditworthi- 
ness of their customers. The obvious 
answer, in an environment where 
asset prices are no longer rising, is to 
revert to the yardstick of cash-flow. 
What concerns a bank most is that its 
loan should be serviced. That a build- 
ing is worth less than the money lent 
against it may not matter if it pro- 
duces enough rental income to cover 
the debt 

Unfortunately this criterion too is 
flawed. Commercial rents can fall. 
They are still soft in New York despite 
the efforts of the Federal Reserve to 
stimulate the economy by cutting 
interest rates. Seemingly free cash- 
flow can turn out to be committed 
elsewhere. The sad conclusion is that 
lending is an inherently risky busi- 
ness; a sadder one still is that banks 
seem incapable of teaming to price 
that risk correctly. Perhaps that is 
why British hanks have underper- 
formed the market by 30 per cent over 
the past 20 years. 

Groupe Suez 

It was touching last Friday to bear 
Suez group chairman Mr G£rard 
Worms single out shareholder satisfac- 
tion as one of his chief priorities for 
the next few years. Suez, after all, has 
been as guilty as any French company 
of treating investors with disdain: use- 
ful in so far as they stump up new 
capital when asked, inconvenient to 
the extent that they demand Informa- 
tion and an adequate financial return. 

Sceptics will say that they have 
heard the pious promises before, but it 
could just be that the company now 
means what it says. Mr Worms Is 
clearly conscious of the group’s poor 
rating, and even acknowledges that its 
sprawling structure may be partly 
responsible. Under his leadership 
there seems a renewed and welcome 


Street protest pro-democracy demonstrators throw stones and bottles at police barricades 


three days and preventing the 
media from publishing anything 
“detrimental to law and order”. 

The authorities threatened to 
use force if the demonstrators did 
not disperse. But last night they 
were still on the streets at 2am 
local time. 

An official announcement on 
television accused Mr Chamlong 
Srimuang, the devout Buddhist 
opposition leader, of inciting the 
marchers and trying to lead than 
to the palace of the country's 
revered king. Mr Chamlong and 
other organisers of the march 
had, in fact urged the crowd not 
to attack the security forces. 

Last night’s clashes followed 
the latest in a series of peaceful 


pro-democracy rallies in the 
aftermath of a general election in 
March. 

Gen Suchinda, the former 
armed forces chief, took office at 
the head of a coalition of parties 
sympathetic to the military in 
spite of opposition demands that 
the prime minister be an elected 
member of parliament 

Tension had increased over the 
past few days when it appeared 
that the coalition was backtrack- 
ing on a deal to push through 
constitutional amendments. 
These would have reduced the 
political influence of the military 
and reserved the premiership for 
an elected MP. 

Middle-class residents of Bang- 


kok have grown increasingly 
frustrated with continued mili- 
tary intervention in politics and 
business. There have been 18 
coups In Thailand since the end 
of the absolute monarchy in 1932, 
the latest of which was arranged 
by Gen Suchinda last year on the 
grounds that the elected govern- 
ment was too corrupt 
Gen Suchinda and his coalition 
supporters, however, went on to 
include several of the previous 
ministers accused of corruption 
in their new government 
“We’re here to fight dictator- 
ship," Mr Chamlong told the 
rally of tens of thousands of peo- 
ple last night “Suchinda must 
resign.” 


Hopes of deal to avert German strike fade 


Continued f rom Page 1 

round of talks, he said: "There is 
barely any scope left for hope.” 

Union leaders have let it be 
known, although subsequently 
denying it. that a deal of about 6 
per cent - compared with the 
public sector’s 5.4 per cent - 
might be acceptable. Opinion 


polls show that a broad majority 
of the public believes that a deal 
of about 5.4 per cent would be 
justified. 

The fact that most public sec- 
tor workers in the oTV union 
rejected their deal appears to 
have persuaded union leaders to 
be more cautious in their stated 
ambitions. 


Yet all the signals are there for 
strike action, and many engineer- 
ing employers appear resigned to 
the prospect. 

In parallel negotiations for Ger- 
many's 1.5ra construction work- 
ers. the period for arbitration has 
been extended from Saturday to 
tomorrow. 

In the printing industry, where 


token strikes have been taking 
place for the past week, an arbi- 
tration panel has been sum- 
moned for May 2L 
The print workers are demand- 
ing an 11 per cent award, against 
an offer of 3.4 per cent 
The textile workers’ union has 
also called a meeting for today to 
discuss possible strike action. 


Bankers pressed over cash for O&Y rail link 


Continued from Page 1 

move of their department to 

Canary Wharf. 

Meanwhile, one of the leading 
bank creditors to Canary Wharf 
said: “We are keeping all our 
options open, including liquida- 
tion". The 11 bank lenders hope 
to receive financial information 
by mid-week which should help 
them to decide between four 
options. 

The banker said these range 
from keeping the £3bn office 
development os a going concern, 
putting it into administration 
under UK Insolvency procedures. 


putting it into receivership or 
liquidating it completely. 

The bankers have until the end 
of May, when its £2lm loan to 
Canary Wharf runs out, to make 
the choice. The decision will 
depend on whether the banks 
believe they can ever make a 
profit out of the project If they 
decided the outlook was bleak, 
they would opt for liquidation. 

The banker said he could not 
predict which of the four patiis 
the banks would choose. Over the 
weekend all but one of the banks 
voted to keep it as a going con- 
cern For at least another few 
days, until they have received all 


relevant financial information. 
Canary Wharfs parent company, 
Olympia & York Developments, 
has filed for protection from its 
creditors under Canadian and US 
insolvency legislation. 

The banker said that if Canary 
Wharf is kept afloat, the hnnlcs 
would probably want to appoint a 
new manager for the project. 
Bankers have discussed the suit- 
ability of Sir Peter Levene, the 
former head of procurement at 
the Ministry of Defence, for the 
post. “He has an impressive 
record”, the banker said. 

Meanwhile, ministers said that 
London Regional Transport could 


not keep in place the £1.5m-a- 
month project team working on 
the Jubilee line extension beyond 
July if there was no definite 
go-ahead for the project 
With the Treasury adamant 
that it would not increase public 
funding for the line, the trans- 
port department would also be 
under pressure within the next 
few months to decide whether 
the £1.5bn in public money 
already committed might be bet- 
ter spent on other projects. So 
suggestions that there could be a 
one or two year delay to work on 
the Jubilee extension were 
impracticable. 
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commitment to financial assets - the 
area Suez knows best - and a deter- 
mination to shake off peripheral 
industrial interests which came with 
the headlong expansion of the late 
1980s. Some FFSbn of disposals have 
been completed in the past 18 months, 
and though no target has been set 
there is clearly more to come. Suez is 
under no particular financial pressure, 
but is anxious to take advantage of 
privatisations in France when oppor- 
tunities arrive. . 

The signs are that Acec-Union Min.- 
i fere, the highly cyclical non-ferrous 
metals subsidiary which so distorted 
last year’s results, is getting to grips 
with its problems. Confusion over the 
insurance strategy will be ended when 
negotiations with UAP over Victoire’s 
Colonia stake are finally settled. 

Wellcome 

As the world's investing institutions 
brace themselves for this summer’s 
massive sale of Wellcome shares, they 
might care to ponder the accompany- 
ing chart Relative to the UK drug 
sector as a whole. Wellcome has 
enjoyed three big surges in the past 
five years. The first was based on the 
original Aids panic, the second on 
clearance for Welcome's Aids drag, 
Retrovir, for use in pre-Aids carriers of 
HIV. The third owed much to the real- 
isation that if Retrovir was slightly 
disappointing, Wellcome’s older anti- 
viral drug Zovirax was a goldmine. 
Given the switchback history of the 
shares, might it not be time for 
another downward leg? 

Part of the answer depends on Well- 
come’s drugs in development Zovirax 
and Retrovir between thorn account 
for nearly half of Wellcome’s sales and 
much more than half its profit The 
future of Retrovir - better known as 


AZT - is as cloudy as ever, hut it stilt 
has a huge lead over Its competitors." 
Wellcome has several other Aids treat- : 
ments in development, all based on - 
the same approach, : ^ 

The strategy for Zovirax is largely- 
defensive. The drag’s potential against 
shingles and. chickenpox. islhuge, jbut v 
it loses patent protection in.Europe'Ht 
the mid-1990s and in the US in 1997-;; 
Wellcome has a new compound known', 
as 256U. related to Zovirax but alleg- 
edly more effective, which- should he} 
cleared in time to take its place. Mean/ 
while, it is pushing Zovirax as a note ■' 
prescription cream against cold -tores.” 

It aion has drugs on the way against 1 
conditions as diverse as strokes,; 
depression, arthritis and migraine. A.: 
couple of new drugs against epilepsy, 
and can <yr are thought particularly - 
promising. Nevertheless, the company: 
could remain heavily dependent on 
anti-viral drugs for the rest of the 
decade. 

But there is a separate question. The 
company's history Is that of a charita- 
ble institution grounded in pure sd-, 
pn g*- Some of 'that tradition died in 
the run-up to flotation six years ago. 
Under the new marketing-orlented - 
management, more is being jettisoned. 
There -was never any doubt about 1 
Wellcome’s ability to invent new com- : 
pounds. The question.is whether, it can ; 
wring more commercial benefit from 
its scientific ethos without damaging 
it. S that trick is pulled off. the shares 
are a long-term boy wherever they 
may be on the switchback. 


A year ago, Flat maintained its divi- 
dend even though its attributable prof- 
its were halved, investors who 
thought that payout signalled confi- 
dence about recovery were badly mis- 
taken. The question is what they are 
to make of last Friday’s 30 per cent fell 
in Fiat’s 1991 profits and the accompa - 
nying 40 per cent dividend.cut 
If anything, the recovery argument 
is rather stronger this time, not least 
because Italian par demand unexpect- 
edly rose by 4* per cent in the first 
quarter of this year.’There is still 
room for doubt, in particular about the 
scope for losses in the tractor division. 
But the lower base for the dividend 
makes a further cut unlikely, and Flat 
should avoid making an overall . loss 
this year. Judging by the rise in its 
shares after ’ ' the-~ figures were 
announced, the market believes that 
Fiat is close to turnkigthe corner. The 
ride could he bumpy all the same. 
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Astra ulcer drug 

targets Glaxo 

Astra, the Swedish pharmaceuticals group and 
arch-rival ot Glaxo of the UK, believes it has a 
new therapy for peptic ulcers that could seri- 
ously undermine sales of Glaxo’s Zantac, the 
world's best-selling drug generating annual 
revenues of S3bn. Page 19 

Kfeinwort Benson eyes. 
Dresdner-BNP link 

Kleinwart Benson, the UK merchant banking 
group, is poised to reactivate negotiations with 
Banque Nation ale de Paris and Dresdner Bank 
about /oining their international alliance. This 
follows news that Dresdner, Germany's second 
biggest bank, and BNP, France's number two 
bank, passed a milestone last week in sepa- 
rate talks to form an international alliance. 
Page 18 

Landmarks in battle for space 

Arianespace, the successful European satellite 
launch company, faces increasing competition 

as it celebrates two symbolic achievements 
today; its 50th launch and its 100th contract 
Page 19 


Mixed signals on US rate cut 

The Federal Reserve's policy-making Open 
Market Committee meets tomorrow (Tuesday) 
to consider the state of the US credit markets, 
with Wall Street divided over the likelihood of 
an early cut in short-term Interest rates. Page 
20 

New berth for tugboat company 

A 150-year-ofd Brazilian tugboat company is 
setting sail for the sunny climes of Bermuda. 
Ocean Wilsons (Holdings), a UK-listed com- 
pany linked to the business empire of the late 
Sir Walter Salomon, is planning a change in 
domicile to the offshore financial centre, citing 
tax and regulatory advantages. Page 18 

Biotechnology groups to float 

Ceiltech and British Biotechnology, the two 
largest UK-based biotechnology companies, 
are planning to float on the stock market within 
the next two years. The companies are losing 
money heavily, and need new funds to bring 
promising new products to market Page 18 

Gardinf back in business 

Entrepreneur turned yachtsman Mr Raul Gar- 
dini is returning to the Italian corporate scene 
with the launch, of a new food group. The ex- 
president of Ferruzzi Rnanziaria, is teaming up 
with the former European chief of Quaker Oats, 
Mr Giiilio Malgara. Page 19 
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Toyota plans record $lbn bond issue 


By Richard Waters In London 

TOYOTA, the Japanese motor 
manufacturer, p lans to raise $lbn 
in the biggest- ever offer by a 
company in the international 
bond market 

The transaction, expected this 
week, marks the most prominent 
step by a major Japanese com- 
pany to refinance its part in the 
1980s equity warrant boom. 

As Japanese share prices 
soared in the last part of the 
decade, companies like Toyota 


were able to raise money at virtu- 
ally no cost by issuing bonds 
with warrants. These warrants, 
giving the holder the right to buy 
a companies' shares at a set price 
in the future, were stripped from 
the bonds and traded separately. 

Toyota issued S800m of warrant 
bonds which carried an interest 
rate of just VA per cent a year. 

In theory, the cash from selling 
Toyota shares to the warrant 
holders would repay the bond- 
holders. In practice, the warrants 
will not be exercised, since the 


company's shares have fallen 
below the price at which the war- 
rants can be exercised. 

In all, S36bn of warrants and 
convertible bonds issued by Japa- 
nese companies come up for 
repayment this year, with a fur- 
ther S83.9bn due next year. The 
collapse of Japanese share prices 
means most will have to be refin- 
anced. a fact expected to cause 
congestion in some capital mar- 
kets, particularly the domestic 
Japanese corporate bond market 

Toyota Is unusual in having a 


top trip!e-A credit rating and an 
internationally recognised name 
which together make it possible 
to contemplate such a big mon- 
ey-raising exercise in the interna- 
tional market, or Euromarket. 
However, the size of the issue is 
likely to force it to pay more for 
the cash than for a typical Euro- 
market bond issue. 

"There won't be many Japa- 
nese companies which can refin- 
ance warrants in the dollar mar- 
ket like this,” said one banker 
with a close knowledge of the 


Toyota transaction. The rest of 
the SI bn will meet research and 
development costs. 

The Euromarket faces a glut of 
dollar bond issues. Last week 
Canada's province of Ontario, 
one of the international bond 
market’s most active borrowers, 
said it planned “global" bond 
issues with an offer of mote than 
Slbn of bonds. These allow bor- 
rowers to issue bonds simulta- 
neously in the main domestic 
centres, creating a single large 
issue. 


The year-end accounts reveal the full misery of 
Japan’s securities industry, writes Robert Thomson 

Fresh blows rain on 
to Tokyo’s brokers 



Aahlay JUnraod 

Trading floor of Tokyo's stock exchange: crisis of confidence 


T he stirrings of recovery in 
Tokyo share prices In the 
past month had prompted 
some securities bouses to believe 
the worst of the market collapse 
was over and the time had come 
for investors to ‘‘accumulate”. 

But the confidence-building 
lasted only until Friday, when 
the Nikkei stock average dived, 
12 of the country’s 14 leading bro- 
kers announced losses for the 
financial year ended March, and 
the market talk was of which 
houses would be most vulnerable 
in the tough year ahead. 

The accounts revealed the full 
misery of the Japanese securities 
industry and. in particular, the 
fragility of some second-tier bro- 
kers, whose once ambitious plans 
for expansion have been replaced 
by survival strategies. 

In the first of what may be a 
succession of rescues. Yamatane 
Securities confirmed on Friday it 
would be assisted by Sakura 
Bank, formerly Mitsui Taiyo 
Kobe Bank. But the bank is 
unwilling to embrace the trou- 
bled broker until former execu- 
tives leave the board. 

Yamatane and other brokers 
are in trouble because the Nikkei 
average fell 26.4 per cent during 
the past financial year, while 
daily trading value last calendar 
year was Y435.4bn ($3.35bn), 
down from Y716.7bn in 1990 and 
YL308bn in 1988, when the mar- 
ket's surge peaked. 

At the same time, individual 
investors lost faith after a series 
of scandals, including the com- 
pensation of large corporate cli- 
ents for trading losses, deali n gs 
with gangster groups, and the 
shuffling of stocks from one cli- 
ent account to another to avoid 
booking losses. 

The costs of slump and scandal 


were unevenly distributed, with 
Nomura Securities, the largest 
house, showing its strength, and 
two of the other Big Four bro- 
kers. Daiwa Securities and Nikko 
Securities, weakened but able to 
report pre-tax profits for the year. 

Yamaichi Securities, the 
re maining member of the quar- 
tet is less healthy, reporting a 
large loss on its stock dealings, 
Y36.9bn, and a pre-tax loss of 
YSe-Sbn, after a profit of Y67.6bn 
in the previous year. 

Another important measure of 
brokers' health is provided by a 
Ministry of Finance capital-to- as- 
sets ratio, which takes Into 
account unrealised gains on secu- 
rities holdings, asset quality and 
operating expenses, and sets 
thresholds for government inter- 
vention. Warning lights are acti- 
vated when the ratio passes 
below 200 per cent, while brokers 
with 150 per cent or less are for- 
bidden from opening new 
branches, and the ministry is 
supposed to begin daily monitor- 
ing of a broker at 120 per cent 


New Japan Securities 
Sanyo Securities 
Kankaku Securities 
Wako Securities 
Kokuaal Securities 
Okasan Securities 
Cosmo Securities 
Tokyo Securities 
Yamatane Securities 
Dai-lchl Securities 


The Big Four reported foils in 
their capital ratios, with Nomura 
down from 615 per cent to 580 per 
cent over the year, and uncom- 
fortably large declines at Daiwa. 
down from 360 per cent to to 288 
per cent, and Yamaichi, from 357 
per cent to 302 per cent 
But the most troubling falls 
were in the second tier, where 
Sanyo Securities, which had 
visions of itself as a big-league 
broker, was down from 2563 per 
cent to 141.1 per cent Not sur- 
prisingly, Sanyo said on Friday 
that three overseas offices, Mad- 
rid, Milan and Toronto, would be 
closed over the next month. 

Two other brokers fell below 
200 per cent. Cosmo Securities 
was down from 257 per cent to 
182 per cent, and Yamatane Secu- 
rities plunged from 422.1 per cent 
to 183.3 per cent. Dai-Ichi Securi- 
ties, at 202.2 per cent, was just 
above the line, as was Kankaku 
Securities at 212 per cent 
Ms Alicia Ogawa, at S.G. War- 
burg Securities (Japan), said capi- 
tal ratios were under pressure 
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because the brokers were cutting 
costs, but “their income is falling 
even foster". She says a typical 
second-tier company requires a 
daily turnover of at least 600m 
shares to ensure profits - last 
year the Tokyo average was 373m 
shares, down from 877m in 1989. 

Commission income fell at all 
leading houses, with the larger 
houses more active than the 
medium-sized in the public and 
corporate bond market. At Yam- 
aichi. for example, underwriting 
of bonds rose 12 per cent, while 
commission revenue at the bond 
division fell 15 per cent, com- 
pared with a 40 per cent foil in 
stock commission revenue and a 
22 per cent fall in investment 
trust commissions, 

Net losses on securities deal- 
ings were reported at six of the 14 
largest brokers. Four houses lost 
on bond dealings, but biggest 
losses, as expected, were on stock 
trading accounts. Top of the lad- 
der was Yamaichi whicb lost 
Y36.9bn, followed by Daiwa with 
Yi9.4bn and Kankaku with 
YiiJBbn. The largest loss on bond 
trading was reported by New 
Japan Securities - Yll.4bn. 

Operating expenses were cut 
by all 14 brokers, with the largest 


decline at Dai-lchi Securities (23 
per cent), Yamatane (16 per cent), 
Nomura (16 per cent), and Oka- 
san Securities (16 per cent). But, 
at Nomura, for instance, the big- 
gest cut was in interest expenses 
(down 54 per cent), and not in 
selling and administrative costs 
(down 11 per cent). At Sanyo, file 
latter expenses were down only 6 
per cent, and at Kankaku they 
actually rose by 1 per cent 
However, Japanese brokers are 
still confident that trimming 
expenses .will tide them over 
until the market climbs again. 

T hat optimism is reflected 
in Nomura forecasts of a 
36 per cent increase in pre- 
tax profit this year on a 2 per 
cent rise in operating income. 
Yamaichi expects its Y36.5bn loss 
to become a Y30bn profit on a 
bullish 21 per cent lift in operat- 
ing income. Nikko and Daiwa 
aim at 3 to 4 per cent gains in 
operating income. 

But, as Friday's fall in the Nik- 
kei showed, the market is still 
delicate, and in the current year, 
already weakened companies 
may have to do more than revise 
ambitious profit forecasts and 
make superficial cuts in costs. 


Capital-to-assets ratios for Japanese brokers 
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Nomura Securities 

579.8 

615.1 

Daiwa Securities 

288.0 

360.0 

Nikko Securities 

340.2 

376.2 

Yamaichi Securities 

302.0 

357.0 

Second-tier 
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HK Bank 
plans to 
sweeten 
offer for 
Midland 

By Robert Pes ton in London 

HONGKONG and Shanghai 
Banking Corporation is working 
on plans to improve the terms of 
its takeover offer for Midland 
Bank by providing Midland's 
shareholders with cash rather 
than bonds. 

It is understood HSBC is at an 
advanced stage of talks with 
leading US investment banks 
which would involve those banks 
buying the new bonds and then 
placing them with their invest- 
ment clients. The funds raised 
could then be distributed to Mid- 
land's shareholders, many of 
whom have complained to Hong- 
kong Bank that they want cash 
in place of the bonds. 

Hongkong Bank's bid terms 
are one new share and lOOp of 
new bonds for each Midland 
share. If the bid goes through, it 
would issue £703m (S1.24bn) of 
the new bonds. Although Mid- 
land shareholders do not want 
the bonds, US Investment banks 
believe investment institutions 
on the Continent and the US 
would buy them. 

Meanwhile, it emerged Lhat 
Hongkong Bank has formulated 
a “nuclear option” to prevent 
Midland being bought by Lloyds 
Bank, which also says it wants 
to buy the UK clearing bank. 

If Mr William Purves. Hong- 
kong Bank’s chairman, became 
convinced Midland’s sharehold- 
ers were prepared to sit out a 
Monopolies and Mergers Com- 
mission investigation of Lloyds' 
proposed takeover before decid- 
ing whether to accept his bid or 
Lloyds’ terms, he could 
announce that Hongkong Bank 
would never sell its 15 per cent 
stake in Midland. 

Lloyds would then never be 
able to buy more than 90 per 
cent of Midland's shares and 
would not achieve complete inte- 
gration of its operations with 
Midland. It needs at least 90 per 
cent to meld the two businesses 
completely. 

In those circumstances. Mr 
Purves believes Midland's share- 
holders would be under intense 
pressure to back his takeover, 
bankers with a close knowledge 
of his intentions say. 

The next 10 days will be cru- 
cial to the battle for Midland 
between Hongkong Bank and 
Lloyds. Mr Michael Heseltine, 
president of the Board of Trade, 
is expected to follow the advice 
of the Office of Fair Trading that 
the Lloyds bid should be referred 
to the MMC, but not that of 
Hongkong Bank. 


F oy the next couple of 
days, a nondescript 
office building in Paris's 
fashionable 16th drrondisse- 
merit will become a mecca for 
finance, trade and foreign min- 
isters, from the world's 24 lead- 
ing industrial countries. 

The event - the annual min- 
isterial meeting of the Organi- 
sation for Economic Co-opera- 
tion and. Development - is an 
established staging post on the 
way to the world economic 
summit of the Group of Seven 
nations which takes' place this 
year in Munich from July 6 to 
July 8. 

As always, the ministers will 
have a full agenda, embracing 
issues from rising unemploy- 
ment in the OECD area, 
through world growth or the 
lack of it, the failure to com- 
plete the Uruguay Round of 
trade liberalisation talks, to 
how best to help the ex-com- 
munist states of the former 
Soviet .Union and eastern 
Europe integrate, with the 
industrial world's market earn- 


The OECD 
reaches 
a crossroads 


treasury, will deputise for Mr 
Norman Lamont, the chancel- 
lor of the exchequer and be 
accompanied by junior minis- 
ters. 

And yet countries other than 
the 24 members of the club are 
clamouring to join or be associ- 
ated with the OECD. The col- 
lapse of communism and the 
adoption by more countries of 
market-based economic 
systems and democratic gov- 
ernment have meant many 
nations either have, or aspire 
to have, the style of life charac- 
teristic of the industrialised 


away from the public eye, 
some of the more stupid 
national preoccupations tbat 
would otherwise snag interna- 
tional negotiations can be dis- 
cussed and amended or 
allowed to die a natural death. 

But how should the OECD 
respond to requests for co-oper- 
ation and even membership 
from interested countries in 
east Asia, eastern Europe, 
Latin America and the former 
Soviet Union? With 24 mem- 
bers from Europe, North Amer- 
ica and the Pacific rim, it is 
already unwieldy. The budget- 


otnies. 


But ft would be a pity if they 
did not this year stop to think 
about the future of the organi- 
sation hosting the meeting. 

The OECD is at a crossroads. 
It is not a global body like the 
International Monetary Fund 
and World Bank which have 
most of the developing and for- 
mer communist countries 
among their members. It has 
no cash to disburse in return 
for good economic behaviour. 
It is also difficult to escape the 
conclusion that its members 
are taking it less seriously. 

Mr Nicholas Brady, US trea- 
sury secretary, and Mrs Carla 
Hills, US special trade repre- 
sentative, decided at. short 
notice not to attend this year’s 
ministerial meeting. Mr Don 
Mazankowski, the Canadian 
fina nce minister, cancelled his 
attendance last Friday. 

Britain, too. is adopting a 
low-key approach to this 
week’s talks, unlike last year 
when three cabinet . ministers 
attended. Mr Michael Portillo, 
the new chief secretary to the 


Economics 

By Peter 


and pluralist societies of the 
OECD during its 30 years. 

These countries seeks exper- 
tise. The OECD plays a unique 
role in the exchange and dis- 
semination of knowledge. Its 
secretariat provides non-parti- 
san analysis on a growing 
number of issues, ranging from 
macroeconomics to trade, the 
environment, health and the 
impact of technological change 
on society. 

Perhaps more important, it is 
one of the few places where 
officials of member countries 
.can exchange views without 
the risk of committing them- 
selves or their governments in 
negotiations. 

These two facets of the 
organisation’s activities mean 
it can act as a clearing house 
for ideas. In OECD committees. 


Notebook 

Norman 


ary constraints of its member 
governments have also 
ensured it does not have the 
cash for grandiose projects. 

Mr Jean-Claude Paye, secre- 
tary general has responded 
cautiously to the sudden popu- 
larity with non-members. He 
sees three concentric circles 
around the nucleus of member 
countries. 

• an inner circle of countries 
which take part in the work of 
OECD committees. These 
would include Mexico, which 
sits in the steel committee. 
South Korea, a member of the 
working party on shipbuilding, 
and Hungary, Czechoslovakia 
and Poland, the "partners in 
transition". 

• fast-developing countries 
such as the Asian “tigers". Dia- 
logue between the OECD and 


countries such as Singapore, 
Thailand, Hong Kong and Mal- 
aysia would not take part in 
formal committees hut through 
workshops or conferences. 

• less developed countries. 
The OECD would have only 
limited contact with these. 

Such a structure would be 
flexible because countries 
could graduate from one group 
to another, even to full mem- 
bership. It would also recog- 
nise the growing tendency for 
the world to develop in 
regional economic groups. 

Building on this idea, Mr 
Paye has suggested the OECD 
could become the main forum 
for dialogue between the indus- 
trialised world and other 
groups such as the newly 
industrialising Asean countries 
of Asia or Latin American 
nations moving towards 
greater economic co-operation. 
The organisation could also 
help relations between the 
European Community, North 
America and Japan, as the EC 
and the members of tbe 
planned North American Free 
Trade Area develop into more 
cohesive economic areas. 

If the OECD is to develop as 
a meeting point between the 
industrialised world and other 
country groups it will have to 
know more about the countries 
outside its 24-nation area. 

But it also faces a more seri- 
ous challenge. In recent years, 
members have fallen behind 
traditionally protectionist 
countries such as Chile. 
Czechoslovakia, Poland and 
Mexico in the promotion of free 
trade and open markets. This 
development, if allowed to con- 
tinue, bodes ill for an organisa- 
tion pledged to fostering a 
healthy world economy based 
on a multilateral and non-dis- 
criminatory trading system. 

Unless the organisation's 
members start taking these 
obligations under OECD con- 
vention more seriously, the 
OECD could become a forum 
for dispute among regional 
groups rather than the "pre- 
eminent forum for dialogue” 
tbat Mr Paye envisages. 


EC poised 
to rule 
on capital 

By David Owen and 
Richard Waters In London 

A COMPROMISE EC directive, 
removing one of the City of 
London's most important com- 
petitive advantages, could be 
agreed by member states by 
next mouth. 

The Capital Adequacy Direc- 
tive, under discussion for four 
years, will set minimum levels 
of capita] for EC securities 
firms. This will abolish a key 
advantage of UK-based securi- 
ties firms, which have to carry 
less capital to back their busi- 
ness than their continental 
European competitors. 

In a last-minute compro- 
mise, the proposed rules have 
been watered down to make 
them more palatable to under- 
writers in London's equity and 
international bond markets. 
The compromise is due to be 
put to EC economic and 
finance ministers tomorrow, 
and could be adopted before 
the end of Jane. 

An earlier proposal by the 
commission - a ban on firms 
taking exposures to particular 
securities of more than 25 per 
cent of their capital - has 
been scrapped. The commis- 
sion has opted Instead for a 
sliding scale of additional cap- 
ital requirements, which 
become more onerous the lon- 
ger the exposure remains. 

Existing underwriting prac- 
tices and “bought deals", 
under which films buy blocks 
of shares or bonds from a com- 
pany before selling them on to 
investors, will continue. How- 
ever, this will require more 
capital, and so become more 
expensive, so In the first 10 
days of taking on a large expo- 
sure, firms would need three 
times the normal capital back- 
ing. After this, the amount of 
capital would rise sharply. 
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Kleinwort ready for talks 
on international alliance 


By Robert Poston 

KLEINWORT Benson, the UK 
merchant banking group, is 
about to reactivate negotia- 
tions with Banque Nationale 
de Paris and Dresdner Bank 
about joining their interna- 
tlonal alliance. 

These negotiations are expec- 
ted to begin now that Dresd- 
ner. the second biggest Ger- 
man bank, and BNP. France's 
number two bank, have passed 
an important milestone in 
their separate talks on the fop 

mation of an international alli- 
ance. 

On Friday Dresdner told its 
shareholders that preliminary 
agreement had been reached 
with BNP on a deal which 
would involve the two banks 
taking a stake of up to 10 per 
cent in each other and forming 
a joint venture linking their 
international operations. 


Non-trading 
side lifts 
Alexanders 

ALEXANDERS Holdings, the 
largest Ford main dealer in 
Scotland, saw its pre-tax profit 
rise from £207,000 to £408,000 in 
the six months ended March 31 
1992, as it was boosted by non- 
trading activities. 

Turnover fell to £4l.7m 
(£43.9m) and the operating 
profit was lower reflecting, 
said Mrs Aleksandrs Clayton, 
who heads the group, the 
impact of continuing and seri- 
ously depressed conditions in 
the motor sector affecting both 
volume and margin. 

They were exacerbated by 
the disruption which accompa- 
nied the acquisition and refur- 
bishment of the new facilities 
at Greenock and major refur- 
bishment at Kirkintilloch. 

Non-trading activities lifting 
the profit were a surplus on 
proceeds of life policy £342,000 
and surplus on sale of property 
£56,000. less compensation for 
loss of office £90,000 which is 
subject to shareholder 
approval at the next annual 
meeting. 


Having cleared that hurdle, 
they will now start negotia- 
tions with KB. 

The London based merchant 
bank had preliminary discus- 
sions with BNP on forming a 
link with it a year ago. when 
BNP bought a 4.5 per cent 
stake in KB. But these talks 
were frozen while BNP began 
its detailed negotiations with 
Dresdner. 

Bankers say that in the com- 
ing month, negotiations 
between KB and both Dresdner 
and BNP will start. Initially 
these talks will concentrate on 
whether KB can make an 
agreement with the two banks 
to cooperate on international 
business. 

However. If there is a basis 
for forming a tri-partite inter- 
national alliance, then Dresd- 
ner is likely to take a share- 
holding in KB and BNP is 
likely to lift its KB investment 


NEWS DIGEST 


Earnings per share were 
1.065p (0.38 lp). The directors 
expect to maintain the year's 
dividend at lp. 

Loss at Automagic 
in opening half 

Automagic Holdings, which 
operates shops taking In shoe 
repairs and dry cleaning, 
stayed in the red in the half 
year ended January n 1992. 

The loss for 28 weeks came 
to £436.000. That compared 
with a profit of £43,000 for the 
comparable 37 weeks, but that 
was turned into a deficit of 
£96,000 for the 61 weeks ended 
June 29 1991. 

Turnover in the period was 
£6.47m (£8.73ra) which pro- 
duced an operating loss of 
£228,000 (profit £339.000). There 
were exceptional charges of 
£55.000, Of which £42,000 
accounted for director's com- 
pensation and loss on sale of 
properties. 

Losses per share reached 
7.03p (earnings 0.49p). 

Palma making 
good progress 

Palma Group, manufacturer 
and distributor of hosiery and 


Some KB directors believe 
that BNP and Dresdner should 
either make an outright take- 
over bid to acquire 100 per cent 
of KB or they should restrict 
their shareholding to a minor- 
ity stake. They are uncomfort- 
able about the idea that BNP 
and Dresdner might between 
them control a majority stake 
of less than 100 per cent. 

It is likely that the banks 
will decide in the next three 
mouths whether a deal involv- 
ing all three of them is possi- 
ble. KB believes that uncer- 
tainty about whether the deal 
will take place could be damag- 
ing to its business. 

Nonetheless, the French and 
German banks still have to 
surmount an important hurdle 
before they can conclude their 
own separate alliance. They 
have yet to put a price on each 
other's shares as a basis for 
carrying out the share swap. 


knitted garments, made sub- 
stantial inroads into its losses 
In the vear ended January 26 
1992. 

“I believe that the clearing 
away of our group's past prob- 
lems is now nearly complete”, 
said Mr Peter Bailey, chair- 
man. The core business of Pex 
had been reorganised and refo- 
cused and management struc- 
ture strengthened considera- 
bly. he explained. 

Turnover in the year was 
£l7.2m (£29. 9m previous 13 
months) and generated a trad- 
ing profit of £453,000 (loss 
£436,000). With interest charges 
being cut to £942,000 (£1.55m) 
the pre-tax deficit worked 
through at £278.000 (£2m). 

Lasses per share were 1.47p 
(7.97p). 

Eidos full-time loss 
soars to £385,000 

Pre-tax losses at Eidos, which 
produces computer, video edit- 
ing and allied equipment, rose 
from £60,600 to £385,000 in 
1991. 

As foreshadowed, the group 
did not achieve any sales but 
overheads were contained at a 
lower level than budgeted. 

Losses per share increased to 
17.5p (2.7Gp). 


Celltech and 
British 
Biotech plan 
float in next 
two years 

By Alan Cane 

CELLTECH AND British 
Biotechnology, the two largest 
UK-based biotechnology com- 
panies, are both planning to 
float on the stock market 
within the next two years. 
Both are losing money heavily 
and need new funds to bring 
promising new products to 
market 

British Biotechnology, 
which turned over £5. 2m in 
1991 is likely to go for a public 
listing in July this year If its 
institutional shareholders 
agree at a meeting to be held 
on Wednesday this week. 

The company is likely to be 
floated both in London and 
New York. It intends to raise 
about £50m, giving the com- 
pany a value of around £170m. 
It has appointed the invest- 
ment banks Kleinwort Benson 
in the UK and Morgan Stanley 
in the US as advisers. 

It will be the first UK bio- 
technology company to go 
public and the first to attempt 
the trick job of floating 
simultaneously in the US and 
UK. 

Celltech, which lost £6. 58m 
in 1991 on a turnover of £17m 
is planning to float no later 
than 1994. It has announced a 
deal with the Bayer company 
of Germany through which 
Bayer will market a new Cell- 
tech drug for the treatment of 
septic shock. The deal could be 
worth £25m over several 
years. 

Both companies need the 
proceeds of flotation to fond 
further research especially as 
potential products enter the 
stage of complex clinical tri- 
als. 

British Biotechnology, 
which lost £7.8m in 1991, 
points out that it is a “develop- 
ment stage company that does 
not yet market or sell pharma- 
ceutical products". 

In the five years since its 
formation, however, it has put 
together a portfolio of poten- 
tially money-spinning prod- 
ucts including an Aids vac- 
cine, an anti-cancer drug, a 
treatment for asthma and a 
drug for the control of arthri- 
tis. 


Ocean Wilsons sets sail for sunny Bermuda 


By Philip Coggan, 

Personal Finance Editor 

A 150-YEAR-OLD Brazilian tugboat 
company is setting sail for the sunny 
climes of Bermuda. Ocean Wilsons (Hold- 
ings). a UK listed company linked to the 
business empire of the late Sir Walter 
Salomon, is planning a change in domicile 
to the offshore financial centre, citing tax 
and regulatory advantages. 

Shareholders are being asked to approve 
a deal in which a new holding company, 
Ocean Wilsons Holdings (Bermuda), will 
buy the current holding company in a 

one-for-one share swap. The London list- 
ing will be retained. 

Three main factors have determined the 
decision to go offshore. First, the compa- 
ny's profits come largely from Brazil and 
as a result. Ocean Wilsons has developed a 
significant problem of unrelieved advance 
corporation tax. This is deducted from div- 
idends and can only be offset against cor- 


poration tax on UK-generated profits. 

Second, the company needs to deal with 
the regulatory regimes of both Brazil and 
the UK causing a significant administra- 
tive burden. Finally, there is no withhold- 
ing tax in. Bermuda and this will allow the 
company to pay dividends gross to inter- 
national investors. 

’ The company's roots date back to 1837 
when two brothers called Wilson who 
were transporting coal by boat were forced 
to take shelter in the Brazilian port of 
Salvador. They liked what they saw and 
set up an importmg/exporting business in 
the town. In 1908, the company bought its 
main trading partner, the Ocean coal com- 
pany in south Wales. 

In the 1940s and 1950s, the company suf- 
fered two blows as first coal was national- 
ised and then South American debt prob- 
lems forced it to start disin vesting from 
the region. But the Brazilian businesses 
attracted Sir Walter Salomon and clients 
of Rea Brothers, the merchant bank, made 


a successful bid for 51 per cent- of the 
shares in 1958. 

The businesses in Brazil currently 
include a fleet of 56 tugs, shipping ser- 
vices, property and a Mercedes dealership. 
Elsewhere, the company has an invest- 
ment portfolio which includes several 
stakes in Salomon-linked companies, such 
as Finsbury Growth Trust (formerly Scot- 
tish Cities Investment Trust). In addition, 
Finsbury Trust (formerly Scottish and 
Mercantile) owns 23.6 per cent of Ocean 
Wilsons and Salomon family interests own 
a further 18.9 per cent 
Ocean Wilsons made pre-tax profits of 
£4_19m (£4.41m) in 1991 and earnings per 
share were 4.6p (435p). No final dividend 
■ is being recommended but if the deal goes 
through, the Bermudan company will rec- 
ommend a gross payment of 2.66p, equiva- 
lent to last year’s net 2p. • 

If shareholders approve the deal at meet- 
ings on June 10. it Is hoped that the new 
shares will be listed on July 13. 


Laporte ends relationship with Solvay 


By Peter John 

LAPORTE. the speciality 
chemicals group, will today 
formally end its 21-year-old 
relationship with Solvay of Bel- 
gium as it finally unravels its 
stake in Interox, the 50/50 joint 
venture between the two com- 
panies. 

The upshot will be that the 


□umber of Laporte shares in 
issue will drop from 182m to 
154m, and its capitalisation, on 
Friday's closing price of 644p, 
reduces by £180, 3m to £99L8m. 

Although it is principally an 
accounting exercise and the 
fundamental value of the com- 
pany is unchanged, it is likely 
that Laporte’s short reign in 
the FT-SE 100 Index will end 


when the of the 100 most 
heavily weighted listed UK 
companies is reviewed towards 
the end of June. 

It Joined the Footsie at the 
beginning of January but 
finan cial analysts believe its 
share price will have to reach 
74Qp if it is to remain. 

Laporte established its £500m 
joint venture in 1971 to fend off 


a hostile bid from Burmah 
Castrol. The decision to end 
the relationship followed a 
divergence of interest between 
Laporte and Solvay. -- 
While Laporte has shifted, 
over the past decade to high- 
value low volume products, 
Solvay, Belgium's largest com- 
pany, has concentrated on bulk 
products. 


Barlo’s stake 
in IRG rises 
to 51.4% 

By Richard Lapper and Tim 
Coons 

BARLO Group, the Irish 
radiator manufacturer, has 
now acquired majority control 
of ERG. a plastics packaging 
business with manufacturing 
plants in Ireland, the UK and 
Belgium. 

Barlo announced a precondi- 
tional offer to acquire the capi- 
tal of IRG. other tban the 29.2 
per cent it already held, on 
Thursday. 

Late on Friday it said it had 
received acceptances for 3.19m 
ordinary shares representing 
22.2 per cent of IRG, raising its 
total stake to 51.4 per cent. The 
all-paper bid is worth I£23.5m. 

Institutional investors, hold- 
ing up to 80 per cent of IRG's 
capital, are understood to view 
the deal favourably. The offer 
closes on June 4. 


CROSS BORDER M&A DEALS 


BIDDER/INVESTOR 

TARGET 

SECTOR 

VALUE 

COMMENT 

Traetebe! (Belgium) 

Iberdrola (Spain) 

Power 

generation 

£98m 

Barrier- 
breaching 3% ’ 

Waco International 
(Australia) 

Unit of GKN (UK) 

Construction 

£20. 5m 

Slimming 

Australian 

operation 

Bank ot Scotland (UK) 

Countrywide Bank 
(New Zealand) 

Banking. 

£ 15.8m 

Surprise full 
bid 

General Electric Capita] 
(US) 

Hnanzia (Spain) 

Financial 

service* 

Cl 3m 

Part ol wider . 
BBV deal 

D Sullivan (US)fLegal & 
General Venture* (UK) 

Unit of Evode (UK) 

Footwear 

Cf 1.9m 

Proceeds to cut 
debts 

Law & Bonar (UK) 

Koniriklljka Tufton 
(Holland) 

Floor covering 

Cll.lm 

Cash deal 

Avon Rubber (UK)/ . 
Clevfla Elastomers 
(US) 

Avon-Clevite (JV) 

Auto components 

ElOm 

51-49 Split 

Peprido {US}/ General 

Mima (US) 

Europe (JV) 

Snack foods 

n/a 

Merging six 

European 

operations 

Chundi (UK)/Otsuka Shoe 
(Japan)/ Slock & Zenock 
(Japan) 

Church Japan (JV) 

Footwear 

n/a 

Majority stake, 
for church 

THL (Germany J/DFDS 
(DenmarkyScMar Often 
(Austria) 

THL Euro pa Alliance 
(JV) 

Haulage 

n/a - 

Alternative to 
acquisitions 

Some*. FT Mefyon + Acqwrittono treornoihtnal 


This adverriseraeni is issued in compliance with the requirements of 
The International Stock Exchange of the United Kingdom and the 
Republic of Ireland L 'united (“the London Srock Exchange”). It docs 
not constitute an invitation to the public to subscribe for, nor purchase, 
any- sccu rity . Application has been made to the London Stock Exchange 
for the new ordinary shares of 50p each in Laporte 1 992 pic mentioned 
below ro be ad mined to the Official List and dealings are expected to 
commence (in place of the existing Laporte ordinary shares) on 18th 
May, 1991 

Laporte 1992 pic 

(ItKorpomxd ia Eagbnd No. 

Listing of 153,807,330 new ordinary shares of 50p each 
in Laporte 1992 pic 

in connection with the reorganisation of Interox 

The reorganisation of Interox announced on Z4ch March, 
1992 involves the formation of a new Laporte holding 
company, Laporte 1 992 pic. As a consequence of the Scheme 
of Arrangement by means of which the reorganisation is 
being effected, holders of existing Laporte pic ordiiury 
shares (except Solvay S.A. and its subsidiaries) are entitled 
to receive one new ordinary share of 50p in Laporte 1992 
pic for each existing Laporte pic ordinary share held. At 
the forthcoming Extraordinary General Meeting of Laporte 
1992 pic to be held on 22nd May, 1992, it is intended that 
Laporte 1992 pic will be renamed Laporte pic. New share 
certificates will be sent to shareholders on or before 2Sch 
May, 1992. 

Derails of the new ordinary shares are included in rhe 
Companies Fiche Service available from the London Stock 
Exchange. A circular containing listing particulars relating 
to the new ordinary shares was sent to Laporte pic 
shareholders on 24rh March, 1992. Copies of the circular 
may be obtained during usual business hours up to and 
including 20th May, 1992 from the Company 
Announccments Office, London Srock Exchange Tower, 
Old Broad Street, London EC2N 1HP (for collection only) 
and during usual business hours on any weekday (Saturdays 
and public holidays excepted) up to and including 1st June, 
1992 from Laporte pic, 3 Bedford Square, London WC1B 
3RA and from: 


S.G.Warburg & Co. Ltd., 
2 Finsbury Avenue, 
London EC2M 2PA 


dc Zoete & Bcvan Limited, 
Ebbgnre House, 2 Swan Line, 
London EC4R 3T5 


S.G.Warbuig 8c Co. Ltd. and de Zoete & Sevan Limited 
are members of The Securities and Futures Authority. 

18th May, 1992 

iiiiiiiiiiiimiiiiimimiimimiiiiminii 




PARINTER BOND FUND S.A. 

SocKU A amjM 
K.C. Ltuanfatorg BSW9 
NOTICE TO SHAREHOLDERS 
Distribution of Dividends 




Pursuant to i todobon ot the Annual Gocal Mooing held on 21 « April, 1992, 
tfceCumfluiy derided lo iiuitKiu * dmdead of DSD I-5Qfor«*di "A" Aw* twW 
on the litlx May. 1992. 

The dmdead wiH be paid on 39« May, 1992 ifabm deli way of coupon No 2. 

Ovxpes wdJ Sr k* m rc%uunzd thmhcMcn. 

The portion of die net mcomc allocated to the CUm "B" SonehoMcrt will be 

M pllliwd 

So in men will be paid on declared dividends being held ty ihe Gompeny forte 
acoora of balden of "A" dtarcs. 

The dsndeudsiielodkeled vnthm Syearsoflhepweiiod Upic and ie«n 

t» the Company. Byo«def oftheBoartcffiinxina 




J. Pterion 
Sncrwaij r 


J) 


RAND MINES LIMITED ectms « 

* DIVIDEND DECLARATION * 


The directors have declared dividend No. 105 as an raterun dividend in 
respect of the year ending 30 September 1993 as follows: 


Amount (South African currency} 

IiX) cemsper share 

List day to register for dividend (and tor criangea 
of address or dividend ntatnxawns) 

5 June 

Register of members dosed from 
ro fmctuave} 

6 June 

14 June 

Shares bade ex -dividend m 

Johannesburg and London 

6 June 

Currency conversion dale (br sterling payments 
to shareholders paid from London 

22 June 

Dividend warrants posted 

2 July 

Payment date of dividend 

JJuly 

Rate o( non-resident sharehoWera’ tax 

15 per cent 

Holders cf share warrants to bearer are notified that the dividend ts payable 
on w alter Friday, 3 July 1992 upon presentation of coupon No. 108 

The lull condmom c( payment of this dividend may be inspected -u or 
attorned bom the offices of the share transfer secretaries m Johannesburg 
cr Ihe offices of the Unaed Kingdom registrars, transfer and paying agents 
= Beckenham. Kent 


By order of the board 

RAJfO MINES (ME-OIVC & SERVICES) UMJTED 

Secraanes 

prr F D. VY. PEACHEY 


tfi 

15 May 19&2 


REGISTERED OFFICE: 

I5di Floor, The Corner House 
So Pox Street 
JohrumesburgSOQl 
I? O. Box 62370. Marshalltown 3107) 


SECRETARIES IN THE 
UNITED KINGDOM: 
Viaduct Corporate Services Unwed 
■10 Ho [bom Viaduct 
London EC1P 1AJ 


UNITED KINGDOM REGISTRARS AND REGISTRATION OFFICE: 
Barclays Registrars Lumied 
Bourne House. 34 Beckenham Road, 

Beckenham. Kent SR3 4TU 


[tncaTpor-jird in ttw 
•* Republic cJ Couti Afrua) 

^ Soqwrjnec No QIAXWtVOe 

&£3 



RAND MINES 


US$250,000,000 

Floating Rate Subordinated Capital Notes due August 1994 

CmCORPO 

Notice is hereby given that the Interest payable on the relevant 

Interest Payment Dote, May 26, 1992, for the period 
February 14, 1992 to Moy 14, 1992 against Coupon No. 31, in 
respect of U.S.$50,000 nominal of the Notes will be 
U.S.S656.25. 


May 18, 1993. London 

Br Citibank, N A (CSS! Dept.}, Agent Bank 


CITIBANK 


x *g; Currency Fax - FREE 2 week trial 

Jrcm Chart Aruipis Ltd a:, k Anne Whitby 

?$iwltevr S!:cvf, tendon '.VIS ?HD. L'K - ref: 071-734 7 172 

cic tense o to specialists (ot ever IS years Fax: 071-439 4966 


NOTICE TO THE HOLDERS OF 

Map Investment N.\C 

(tbr”biaet''i 

39- B«Xl* 

Pw 17, ISM (Utt "Bonds’') 

The tftsucr h» declared and paid L\S. 
feMHJ.MJtttt) PartjcipjLaiK Interest dw sod 
payable vn May 19. 13*1 The annualUi-d 
percentage nit* i» equal to S 1 * and the 
amount of ftutxaptttwn Interest payable Ml 
IVS. IHMXJ0 principal udmiAI oTlh* Roads la 
SKKVQ0. 

I'l Trust Company or Cafiftmfcu X A, 
m Truster 

Ms. » 13. mi 


FLASH LIMITED SERIES F 
U.S. S30.000.000 
Secured Floating Rate Notes 
Due 1993 

In accordance with rbe conditions 
of the notes, notice is hereby given 
that for the three-month period 
13th May 1992 to 17th August 1992 
(91 day?) the notes wffl carry an 
interest rate of 4.0C5& p.a. Rel- 
evant interest payments will be as 

^*v«**oru.s. sioo.ooo 

U.S. Sl.017.43 per coupon. 

THE SANWA BANK LIMJTE D 
, Agent Bank . 


NOTICE TO HOLDERS OF 

Kobe Electric Railway Co^ Ltd- 

Warrants to subscribe for shares of 
common stock of Kobe Electric Railway Co., Ltd. 
issued m conjunction with 
UJ8. $50,000,000 4% per cent. 
Guaranteed Notes due 1993, 
and 

Warrants to subscribe for shares of 
common stock of Kobe Electric Railway Co., Ltd. 
issued in conjunction with 
VS. $70,000,000 4 % per cent. 
Guaranteed Notes due 1994 

In respect of the captioned Warrants, notice ia hereby given as follows: 

On 23rd and 30th April. 1992. the Board of Directors of Kobe Electric 
Railway Co.. Ltd. (the “Company”! resolved that the Company issue on 14th 
May. 1992 warrants to subsariba for shares of common stock of the Company 
in conjunction with Swiss Franca 90,000/100 4 per cent. Swiss Franc Notes 
due May 14, 1996, the initial exercise price of which is less than tbs cu rrent 
market price per share of the Company as provided for in the respective 
Instruments relating to each of the captioned warrants. 

As a result of the above-mentioned issuance of warrants an 14th May, 1992, 
Che Subscription Prices of the captioned Warrants will be adjusted with effect 
from 15th May, 1992 pursuant to the proviahnu of the respective Instruments 
relating to each of the captioned Warrants as follows: 


Subscription Price 
after Adjustment 

Y869.9 


Subscription Price 
before Adjustment 

TO83H 


V868.7 


7882 


Warrants issued in 
conjunction with 

Ufi. S50.000.000 4i4 per cent 
Guaranteed Notes due 1993 

Warrants issued in 
ooqjunctaon with 
UJS. 570,000.000 4"/k per cent. 

Guaranteed Notes due 1994 

KOBE ELECTRIC RAILWAY CO„ LTD. 

By: The Industrial Bank of Japan Trust Company 

as Disbursement Agent 

Dated: 18th May; 1992 



Wells Fargo & Company 

USS200.000.000 
Floating rate subordinated 
capital notes due 1998 

In accordance with the 

provisions of the notes, notice 
is hereby given that (or the 
Interest Period 18 May, 1992 to 
IS August, 1992 the Notes will 
canyon Interest Rate of 4% per 
annum. Interest payable on the 
relevant interest payment date 
18 August, 1992 wtO amount ro 
USS 102.22 per (JSS 10.000 note. 

Agent: Morgan Guaranty 
Trust Company 


JPMorgan 


Yasuda Trust Asia 
Pacific limited 
USS 150,000,000 

Floating/ Fixed Rate 
Guaranteed Notes Due 2000 

Guaranteed by 
The Yasuda Trust and Banking 
Company, Limited 

In accordance with the 
provisions of (he Notes, notice 
is hereby given chat the rate or 
interest for the interest period 
Ifeh May 1992 to 16th 
November 1992 has been fixed 
at 4-93% pJL The coupon 
amount payable on 16th 
November 1992 will be USS 
2502-50 per USS lOODOO Note. 

AjUPlTbe Vanda Trust tad 
^ r Basking Company. Ltd. 
If London Agent Bank 



The Japan PTC Fund Inc. 


iDtcnnUouiDepodUrr Racaipti 
toned bjMopg GMWoty T>— iO—p— TrfNv Ytrl 
evMradai 1 W prfldpaliag ohareo or QSU 
rtOTlCB OF ADJOURNED EXTRAORDINARY GENERAL MECTWr. OF 

■ rnsramim 

Nocfca t> fxmrfiy (hoi itn Am aaQounu! EuuonScsy Gcocnl Mooring of Wtnmbcbfca ofTta 
l T uOTCtto»».oitiM«a4iaWnt H^K^aMJntMaBn 

to nm'1 ni»t ,iraM i )»Ct.p— <io Mtn*q B oo nfitm o 
L TmaoOIwuontw dMoh i l w iw a a oi nu pii m ^ftmtoatotloo^faeaopiw tio oittyf 
Cl w t|j i ig ofta owfta Sbmom nd i moriii n u likti imj i i right W ort oa am far, orj n rtin i y 
Hinn iifilgOimmiraiBittm»Ayiiiiy.hmih»atovtoa 
2. .Ha do Vm <vcmd <n MaU of rim Qnvwy by wej ot doad pod « ISO 
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Y” ^ Tokyo Racific Holdings N.V 
^ j Tokyo Pacific Holdings (Seaboard) N.V 

The Annual Report as of 3 1st December 1991 has been 
published and may be obtained from: 


Pierson, HeUrine & Pierson N.V. 
P.O. Box 243, 1 000 AE Amsterdam. 

National Westminster Bank PLC 
Global 5ecurttle* Services 
The Basement 
Juno Court 

24 Prescot Street, Loudon El 8BB 

NM Rothschild & Sons Tjntu^ 
New Court, Sc. Swidiin’s Lane, 
London EC4P4DU 

L’Euzopdenne de Banque 
21 Rue Laffitce, Paris 9 

Trinkaus & Burkhardc 
KBnigsallee 21-23 
DWOTOOsseldorfl 


SaL 

Unzer 


im jr. Si Cie- - - 

4, D 5000, Kfttn 1 


Banque Paribas Belgique SLA. 
Boulevard Emile jacomatn 162, 

B 1000, Bruxelles 

Banque Paribas 
. 3 Rue iTAnxm. Paris 2 

_ SA 

Royal, Luxembourg 

Merrill Lynch International &.Co. 
aO European Offices 

Rothschild Australia Limited 

Royal Exchange Building 

56 Pitt Street, Sydney N.S.W. 2000 



Shawmut Corporation 
U.S.$50,000,000 

Floating Rate Subordinated Notes,* - 
Due 1997 


Notice Is hereby given riot the Rare erf Interest tar been fixed ~ar 
-59* and dm the Interest payable on the relevant Inoeresc Ferment Date 
August 18, 1992 against Gxiptxi No. 30 mrespea of LKSIfLOOOnomtasI 
afthe Nans wIB be US$ I27J8. 

. Moy Ifli 1992 London " 

L ^ Citibank. NA. (CSS 1 Dept.), Agent Bank CfTIBAN < Q 
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Arianespace celebrates its quiet successes 

The satellite launch group has earned a reputation for reliability, writes William Dawkins 


THE European space industry is facing a ket has posed a significant challenge for Euro- 
recession during the next two years because of pean satellite manufacturers, 
difficulties in its two main markets - space Over the past 18 months, only two of the 27 
telecommunications and large European Space civil, telecommunications satellites ordered 
Agency programmes, writes Paul' Betts. internationally were awarded to European 

This Is the conclusion of the latest annual prime contractors, although this was in part 
study of the European space industry by the offset by subcontracting work on several satel- 
Paris-based Euroconsnlt group. Utes under US prime contractors hip. 

Although industry figures for 1991 have not But telecommunication satellites are expec- 
yet been released, first estimates Indicate a ted to remain a key market for the European 
slowdown in growth last year to be followed by : industry. The report expects this market to 
recession this year and in 1993. rebound in the mid-1990s as recently launched 

The survey says the slowdown in the telecom- satellite systems will have to be renewed, 
unifications satellite business and the intensifi- European Space Industry. 1992 edition. Eurcon- 
cation of com petition In the international mar- suit, 71, Boulevard Richard Lenoir, 75011 Paris. 


US lenders loom 
as immediate 
O&Y challenge 


A rianespace,- the. suc- 
cessful European satel- 
lite launch company, 
faces increasing competition as 
today it celebrates two sym- 
bolic achievements — its 50th 
launch and its 100th contract. 

When the group was set up 
by a French-led consortium of 
private and state-owned com- 
panies 12 years ago, critics saw 
Arianespace as a Euro-eecen- 
tric, proposing to put satellites 
into orbit on expendable space 
rockets at a time when the US 
space shuttle seemed to be the 
space vehicle of the future. 

Quickly, Arianespace con- 
founded the doubters by 
emerging as a serious competi- 
tor, taking more than half of 
the $1.15bn western market for 
commercial satellites by the. 
mid-1980s. The lion's share of 
the rest goes to three US 
groups: General Dynamics, 
McDonnell Douglas, and Mar- 
tin Marietta. 

The space shuttle, which 
stopped commercial flights 
after the 1986 Challenger trag- 
edy, has grabbed the world’s 
imagination over the past week 
with its dramatic satellite res- 
cue. Ariane has made a less 
exciting but important name 
for itself as one of the most 
dependable commercial 
launchers in the world, says 
Mr Charles Bigot, Arianespace 
chairman. 


Mr Raul Gardini, the Italian 
entrepreneur turned yachts- 
man, is returning to the Italian 
corporate scene with the 
launch of a new food group, 
Renter reports from Milan. 

The ex-president of Ferrozzi 
Finanziaria, who said over a 
year ago he was turning his 
back on Italy, is teaming up 
with Mr Giulio Malgara, the 
former European chief of 
Quaker Oats. 

Mr Malgara’s resignation as 
head of the European 
operations of the US-based 
foods group was announced 
last week. 

The new venture, to be 
called Ganna, will have an ini- 
tial capital of L200bn ($161.3m), 


Now, the French-led group 
makes on average of seven to 
eight flights a year from the 
European Space. Centre in 
French Guiana, its most recent 
being a twin satellite launch 
fbr France Telecom and Inmar- 
sat, the international marine 
telecommunications organisa- 
tion. Last year, its sales 
jumped by nearly 50 per cent 
to a record FFr5JJ7bn ($1.08bn), 
on which net profits rose by 14 
per cent toFFrlWm. 

Mr Bigot , is confident that 
the European group will be 
able to stick to its target of at 
least holding market share in 
the years ahead. The delays 
imposed on the French-sup- 
ported Hermes shuttle do not 
affect Arianespace ’s commer- 
cial satellite business, he 
points out With a backlog of 


with the majority being held 
by the Gardini group. 

Mr Malgara was said to be 
considering buying Quaker’s 
Italian oils business. Quaker 
had authorised negotiations on 
the possible sale. 

Mr Gardini whose yacht is. 
currently competing for the 
America's Cup, angrily 
announced his divorce from 
Italian industry after FerruzzTs 
Montedison sold its stake in 
chemicals joint venture Enl- 
mont to its state partner in late 
1990. 

He subsequently left Ferruzzi 
and has launched a number of 
ventures abroad through his 
French-based Ste Centrals d'ln- 
vestlssements (SCI). 


orders for 33 launches worth 
FFrlsbn, Arianespace has 
enough work to keep it busy 
for three years. 

But there could be one or 
two bumps on the way. An 
important German client has 
just become the first company 
from a Arianespace member 
country to buy a cheaper 
launch elsewhere. US competi- 
tion is intense, and the whole 
industry is anxious over the 
threat of being undercut by 
Russia's gigantic and under 
used space programme. 

A rianespace is owned by 
- / V aerospace and electron- 
L JL ics companies from the 
12 European countries that 
include Its main customers. 
French state and private 
groups are a long way in the 


By Bernard Simon 

WESTAR MINING, Canada's 
largest coal exporter, has 
applied '.'for. court protection 
from its creditors to help deal 
with a crippling debt burden 
and a protracted labour dis- 
pute at its biggest mine. 

Westar's difficulties are a 
sign of the turmoil in western 
Canada's coal industry caused 
by its high costs and the sharp 
decline in world coal prices 
over the past five years. 
Another large British Colum- 
bia mine, Quintette, recently 
agreed to hand a one-third 
equity stake to its banks in 
return for debt concessions. 

Wes tar, which produces 9.5m 
tonnes of coal a -year, has 


lead, holding a 56.5 per cent 
majority, reflecting Aerospa- 
tiale’s position as Ariane- 
space 's lead contractor for 
rocket building and design. 
Germany comes second, with 
18.6 per cent 

So it was that a recent deci- 
sion by Deutsche Telekom, the 
German public telephone ser- 
vice, to choose McDonnell 
Douglas to launch its next tele- 
communications satellite cre- 
ated consternation at the 
French-based company. 

Mr Bigot regrets the move, 
which he attributes to Deut- 
sche Telekom's desire to show 
its independence in the wake 
of German telecommunications 
deregulation. McDonnell Doug- 
las helped by pitching its 
prices low, he estimates. 

“We think they should be 


asked for court protection until 
September 30 under the Com- 
panies' Creditors Arrange- 
ments Act to enable it to final- 
ise a financial restructuring. 

The move came after the 
company missed an interest 
payment on its C$330m 
(US$277.3m) debt at the end of 
April, and Royal Bank of Can- 
ada demanded repayment of a 
C$45m loan. 

Westar's Balmer mine earlier 
this month locked out 1,100 
members of the United Mine 
Workers union, after they 
rejected company demands for 
a two-year wage freeze and 
other workplace concessions. 

The company says the sacri- 
fices are necessary partly to 
staunch losses, but also to 


more circumspect in the future 
and give preference to Ariane," 
says Mr Bigot. After all, he 
points out, the US government 
and its agencies give prefer- 
ence to US companies to the 
extent that it is almost impos- 
sible for Arianespace even to 
place a bid for such contracts. 
This matters, since satellite 
launches for the US adminis- 
tration represent two thirds of 
the entire western civil and 
government market, he says. 

Competition rules have long 
been a source of friction 
between the European group 
and its US rivals. Ariane- 
space’s US competitors can 
charge most of their launch 
centres' fixed costs to the gov- 
ernment. They only have to 
pay by themselves an extra 
percentage to cover any com- 
mercial business which they 
take on. 

Arianespace. by contrast, 
simply charges government cli- 
ents by the number of 
launches they use. Since 15 per 
cent of Ariane’s flights are for 
governments, while Us US 
rivals get 80 per cent of their 
orders from the US govern- 
ment, the European group is at 
a clear disadvantage. 

Competition rules also need 
to be agreed with Russia, the 
inheritor of the former Soviet 
Union's space programme, says 
Mr Bigot. 


ensure the viability of a pro- 
posed C$75m mining pit. The 
existing pit is difficult to mine 
and has only seven to eight 
years of reserves at present 
prices. The new pit would add 
20 years to the life of the mine. 

Mr Peter Dolazel, Westar's 
president, warned that unless a 
“timely” agreement is reached, 
the Balmer mine will be per- 
manently closed. 

Balmer exports 6m tonnes of 
coal a year, mainly to Japan, 
South Korea and Taiwan. Japa- 
nese steelmakers have a one- 
third equity stake in the parent 
company. 

Westar said its Greenbills 
mine would continue to oper- 
ate normally while it is under 
the protection of the courts. 


Astra ulcer 
therapy 
threatens 
Glaxo sales 

By Paul Abrahams 

ASTRA, the Swedish pharma- 
ceuticals group, believes it has 
developed a new therapy for 
peptic ulcers that could seri- 
ously undermine sales of Zan- 
tac, the world's best-selling 
drug, which generates annual 
revenues of S3bn for Glaxo of 
the UK. 

The new treatment eradi- 
cates a bacterium, helicobacter 
pylori (HP), which specialists 
believe is a sig nifican t cause 
of recurring peptic ulcers. 

By eliminating HP. Astra 
believes it could reduce the 
need for long-term preventa- 
tive therapy. Glaxo estimates 
that 40 to 50 per cent of Zantac 
prescriptions are for long-term 
maintenance therapy. 

Astra has been testing a 
combination of its Losec ulcer 
drug with an antibiotic on 
patients infected with HP. Two 
studies revealed last week at 
the animal convention of the 
American Gastroenterological 
Association showed that the 
drugs could eradicate HP in as 
many as 80 per cent of duode- 
nal nicer patients. Of these 
patients, all remained ulcer- 
free for 12 months after the 
treatment. 

The effect of eradicating HP 
is not new, said Mr Robin Gil- 
bert, pharmaceuticals analyst 
at James CapeL However, pre- 
vious treatments to eliminate 
the bng required taking 18 
pills a day on five separate 
occasions, normally within a 
hospital environment. The 
importance of the new treat- 
ment is that only one pill a 
day, prescribed by a general 
practitioner, would be needed. 

“If this combination fulfils 
its early promise it could revo- 
lutionise the market,” said Mr 
Gilbert. “The maintenance 
market could virtually disap- 
pear.” 

Astra claims the combina- 
tion works because Losec 
reduces the acid content of the 
stomach allowing the antibi- 
otic to work more effectively. 
Antibiotics able to withstand 
acid did not prove as effective 
because patients had bnilt up 
resistance to them. 


By Bernard Simon In Toronto 

Among Olympia & York's most 
immediate challenges is to 
mollify lenders to its US 
operations. 

O&Y maintains that its US 
business - comprising build- 
ings mostly in New York, but 
also in numerous other cities 
around the country - is rela- 
tively healthy. These 
operations have been left out- 
side the court protection 
granted to O&Y late last week 
under Chapter II of the US 
Bankruptcy Code and Canada's 
Companies Creditors Arrange- 
ments Act. 

Mr Gerald Greenwaid, O&Y's 
president, declined to say on 
Friday whether the company 
will meet interest payments on 
its US properties, now that a 
standstill is in place on debt 
payments in Canada. 

While the company has man- 
aged to keep debt-service pay- 
ments current on some US 
loans, it has failed to make 
payments on others since its 
liquidity crisis surfaced two 
months ago. 

In at least one case, involv- 
ing $62m in interest on a Euro- 
bond issued to finance a build- 


By Ian Davidson In Paris 

THE French government 
intends to retain control of key 
strategic decisions affecting 
Total, the French oil group, in 
spite of plans to reduce its 
direct financial stake in the 
company to 5 per cent 

Mr Dominique Strauss- Kahn, 
industry minister, claimed that 
the run-down in the state’s 
share of Total, which currently 
stands at nearly 32 per cent, 
would facilitate its relations 
with other foreign companies. 

However, the Finance Minis- 
try made it dear that the gov- 
ernment would continue to 
exercise the right to appoint 


ing at the World Financial Cen- 
tre. O&Y has funnelled rental 
income to its cash starved 
Canadian operations. Failure 
to pay interest on this bond led 
to a cross-default on another 
USSlfiOm loan, prompting J.P. 
Morgan to foreclose last week 
on ati interest-rate swap held 
as collateral. 

O&Y is due to meet this 
week with holders of bonds 
secured by 55 Water Street, an 
office building in lower Man- 
hattan. The building appears 
to generate sufficient rental 

income to meet debt-service 
payments, and the next inter- 
est payment is due on June 30. 

O&Y has taken a number of 
steps in recent months to deal 
with the handful of US build- 
ings which are not paying their 
way. Mr Li Ka-shing. the Hong 
Kong magnate, took an equity 
interest last autumn in the 
building formerly occupied by 
Drexel Burnham Lambert, the 
failed investment bank. 

In addition, O&Y says that it 
has deferred a USSlOOm refi- 
nancing due this year on 320 
Park Avenue, the former ITT 
head office in midtown Man- 
hattan, which is now standing 
virtually empty. 


the chairman of Total, though 
Prime Minister Pierre Berego- 
voy over the weekend 
expressed continuing confi- 
dence in Mr Serge Tchurk, the 
current chairman. 

The government’s determina- 
tion to maintain its influence 
over Total was further under- 
lined yesterday, when it 
announced the appointment of 
four new state representatives 
to serve on the Total board. 

Mr Strauss-Kahn said that 
Total would continue to need 
government authorisation for 
international agreements, thus 
somewhat undermining his 
claim that Total would in 
future have greater freedom. 


Gardini forms food group 
with Quaker executive 


Westar seeks court protection 


France to control key Total 
decisions after sell-off 


The Republic of Venezuela - 
as. $211,139,000 

Collateralized Floating Rate Bonds due 2020 

USD Discount Series B 

in accordance with the provisions of the Bonds, notice is hereby 
given that tor the interest Period from May 16, 1992 to November 

18, 1992 the Bonds wH carry an interest Rate of 4%% per annum. 

The Interest payable on the relevant interest payment date, 
November18, 1992 will be U.S. $24.80 per U.S. $1,000 principal 
amount. 

By: The Chase Manhattan Banlc,KLA- . ... 

Agent Bank CHASE 

May 18,1 992 




FannieMae 

Federal National Mortgage Association 
¥7,000,000,000 

Floating Rate Japanese Yen Debentures 

Due May 17, 1996 

Notice is hereby given, that the rate of interest from May 17, 
1992 through and including November 16, 1992 is 5.40% per annum, 
interest payable on November 17, 1992 wffl amount to ¥27,222 per 
¥1,000,000 principal amount 

By; The Owe Manhattan Bart, HJL 

London, Fiscal Agent CHASE 

May 18, 1992 'WT 



r ‘_i ...Notice of Partial Early Redemption 

^ 

CREDIT D’EQUIPEMENT 

DES PET T I E S ET MOYENNES ENTREPRISES 

UP TO U.S. $200,000,000 

Guaranteed Floating Rate Notes due 1996 

of which U.S. $100,000,000 in the initial Tranche. 
Principal Repayment in U.S. Do Oars or Pounds Sterling at the 
option of the Holden 

NOTICE IS HEREBY GIVEN that in accordance with the Terms 
and Conditions of the Notes for the Interest Payment Dace falling in 
July 1992, Credic d’Equipement will at die election of the holder of 
any Note, (i) redeem $2,000 of each 510,000 initial principal 
amount: of any Note in U.S. doUais or, or the holder's option in 
pounds sterling at the fixed exchange race of $1. 3770 for £1 .00 in lieu 
of any of the U.S. dollar payments of principal due to the holder oi 
(ii) deliver to che holder of such Note a substitute certificate 
reflecting Credit d’Equipetnenc’s obligation to pay on the Interest 
Payment Date falling in July 1996, the sum of $2,000 for each such 
$10,000 initial principal amount, bearing interest at the race 
provided for the Notes and on the same terms and conditions as 
applicable to the Notes, except chat such Certificates (a) shall nor 
provide for partial early redemption a c the holder's election, lb) shall 
not provide payment in pounds sterling at the holders option and lc) 
shall be in the denomination of $2,000 in bearer form with 
appropriate coupons attached and in the denomination of $2 ,000 or 
any integral multiple thereof in registered form without coupons. 

To exercise the election the holder must present such Note, with the 
form of election duly completed by the holder or his agenr, to che 
Fiscal Agenr or any paying agency nor less than three business days 
nor more chan 30 days prior to such Interest Payment Dare. 

Any holder who fails to make che election in accordance with lit or 
(ii) of the Terms and Conditions as to che Interest Payment Date 
during the relevant time period specified shall have elected 
redemption pursuant to Clause (i) in U.S. dollars. Each such 
election is irrevocable. 


USSTOO, 000.000 

FLOATING RATE DEPOSITARY RECEIPTS DUE 1997 
te&ued by The Law Debenture Trust Corporation pic evidencing 
entitlement to payment of principal and Interest on deposits with 




Banca Nazionale del Lavoro 

t tHorfcrottd osonistina? £ Cndm £ Dtrixo PokbHeo w tkt Republic of Italy} 
London Branch 

Notice is hereby given that the Rats of Interest for Coupon No. 28 
has been fixed at 4.125% j 

relevant Interest Paymer 
US$10,000 nominal of the Receipts will 
respect of US$250,000 nominal of the Receipts will be 
US$2,635.42. . 

May 18, 1992, London - a m/a 

By: Citibank NA (CSS1 Dept), Agent Bank CflinAArvO 


£200,000,000 

MFC Finance No.1 PLC 

Mortgage Backed Floating Rate Notes Due October 2023 
In accordance with the Terms and Conditions of the Notes, 
notice te hereby given that the new Interest rates and periodB in 
respect of the subject Notes are as foUows:- 
PawwiDM FajuwwDa* 

SmsA neyio SJutW liw# Seta 0 iSMereKUinVS KL51S 

SdtaB T*Hr» Uns KUW MmE WfcjtonJuiwW W«S 

gataC lUvu SJuttSZ Wfitt Se taF W 

ESA****"™ CITIBANKG 


TRADING STRATEGIES 6. IDEAS 


L 


Currencies ■ Bonds 
Energy * Metals & 

Oil Markets 

Setting JTie Trend for Others To Follow 


w 


VVAM 


Trend Analysis Ltd 

Fkmncs House 
32 Southgate Street 
Winchester 
Hants 5023 9Bi 
- TW: 0962 879764 


ffH Bankers Trust 


L9 Company, London 

Agent Bank 


I8rh May, 1992 


The Governor and Company of the 

BANK OF SCOTLAND 

fCoiusnaorf by Aa of rtf Sans Farliamrm Ot 10951 

U.5.$250, 000,000 

Undated Floating Rate Primary Capital Notes 

Nodes b hereby given that the Rate of Interest has been fixed at 
4.1 875% p jq. and that the interest payable on the relevant Interest 
Payment Dote, November 1 8, 1 992 ogainstCoupon Na 1 4 m respect 
of UL5JS1 0,000 nominal of the Notes will be 2 14,03 ana in 
respect of U-S.$250,000 nominal of the Notes will be U5.S5/350.69. 


May 18, 199Z London 

By: Citibank, N A (CSSI Dept), Agent Bank 


CITIBANKO 


Sumitomo Chemical 
Nederland B.V. 

U& $20,000,000 
Floating Rate Notes 
Dae 1994 

1b Lm* Rale 4 3% per aroma 

tauieu Period From ]«Ji Mav. JSSJ 

To ItHhKoTcmber. 1*92 

tamras Araouoi due 
l6tbSfo*nnbi!r.l932 

pnu.s.smooo u&siamM 
The Sum ilo mo Trust & 
Banking Co., Ltd. 

' ~ Agent Bank 


National & Provincial 
Building Society 

feme of up to £200,000,(00 
Floating Rare Not** 1999 

Notice is hereby given that for 
(he three months 1 3ch May, 1992 
to 13th August, 1992 the Notes 
will cany an interest rate « 

10.22917% per annum with a 
coupon amount of £257.13 per 
£10,000 Note and £2,571.27 per 
£lOO.WO Note payable an 13th 
August, 1992. 


Q Banker* Trust 


3 Company, London AgatBaak 


ABNAMR0 Holding N.V. 

established in Amsterdam 

At the annual general meeting of shareholders held on 15 May 1992, a dividend of NLG 2.90 per 
ordinary share of NLG 5 nominal value was declared for 1991 . Part of this dividend has already 
been made payable in the form of an interim dividend of NLG 1.40, which may be taken at the 
shareholder's option either entirely in cash or as a cash payment of NLG 0.50 together with ordinary 
shares chargeable to the share premium reserve of, if desired, to the general reserve, in the ratio of 
one new ordinary share for every fourty ordinary shares held. 

The final dividend of NLG 1.50 per ordinary share of NLG 5 nominal value may be taken at the 
shareholder's option either entirely In cash or as a cash payment of NLG 0.45 together with ordinary 
shares chargeable to the share premium reserve or, if desired, to the general reserve, in the ratio of 
one ordinary share for every fifty ordinary shares held. 

The new ordinary shares rank fully for dividend for 1992 and ensuing financial years. 

Payment in the form of ordinary shares chargeable to the share premium reserve is exempt from 
Dutch withholding tax and income tax. If shareholders opt for payment chargeable to the general 
reserve, they will in principe be charged 25% withholding tax on the nominal amount of the payment. 

Furthermore, the Managing Board has announced that the preference dividend of NLG 0.475 per 
preference share of NLG 5 nominal value, for the financial year 1 991 , will be made payable after 
deduction of 25% withholding tax. 

As of 29 May 1992, the final dividend on ordinary shares will be payable at the following addresses: 

in the Netherlands: any office of 

ABN AMRO Bank N.V.. 

in the United Kingdom: National Westminster Bank Pic, (Crawley), 

ABN AMRO Bank N.V. (London, Manchester and Birmingham). 

In connection with the above, NLG 0.65 and NLG 0.85. less 25% withholding tax, will become 
payable in exchange for dividend coupon nos. 7 and 8, respectively. 

Shareholders opting for payment in the form of ordinary shares chargeable to the share premium 
reserve or the general reserve will receive one new ordinary share of NLG 5 nominal value in 
exchange for every fifty dividend coupons no. 8. The closing date is 15 July 1 992. After this date 
holders of dividend coupons no. 8 can obtain payment in cash only. The new ordinary shares in 
respect of unexercised stock dividends will be sold. 

Holders of CF-certificates will receive the cash dividend, less 25% withholding tax, and their rights 
to ordinary shares through the institutions where the dividend sheets belonging to their certificates 
were deposited at the close on business on 15 May 1992. 

In respect of the exchange of dividend coupons no. 8, which must be provided with a company 
stamp on surrender, corporate members of the Amsterdam Stock Exchange Association will receive 
a commission in accordance with circular letter 90-56 of the Amsterdam Stock Exchange 
Association so that said exchange can be made free of charge to the holders. 

Persons presenting dividend coupons no. 8 for exchange and requesting delivery of securities at 
offices other than those stated above, may be charged commission. 

Holders of registered shares and registered preference shares, whose names have been entered in 
the ordinary share register and preference share register, respectively, will be notified individually by 
the company of the amount of dividend payable to them. 

As preference share depositary receipt are in issue in the form of CF certifies only, holders there- 
of will receive their preference dividend - less 25% withholding tax - as from 29 May 1 992 through 
the institution where the dividend sheets belonging to their certificates were deposited at the close 
of business on 15 May 1992. 

Amsterdam, 1 8 May 1 992 

Stichting Administratiekantoor 

ABN AMRO Holding N.V. ABN AMRO Holding N.V. 


ABNAMRO 
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UK GILTS 


Post-election rally gains fresh vigour 


THE GILT market's surging 
post -elect ion rally, stalled 
recently by concerns about ris- 
ing headline inflation and the 
overhang of new gilt issuance, 
was back on tire rails again by 
tire end of last week. A batch 
of important data due out this 
week could help the market to 
continue to power ahead. 

The April retail price index 
was looming large in the minds 
of investors in UK government 
bonds last week. Most had 
agreed that the year-on-year 
rate, when reported, would be 
well up on the 4 per cent of 
March - though there were 
differing views on just how 
siiarp the rise would be. 

One-off factors accounted for 
much of the expected jump: 
last year's reduction in the 
community charge (or “poll 
tax") dropped out of the calcu- 
lation, together with the reduc- 
tion in mortgage rates last 
year by \ percentage point. 
Together, these two factors 
would add 2% points to the 
inflation rate, according to 
Grcenwell Montagu. 

Iu the event, year-on-year I 
inflation came in at 4.3 per t 

US MONEY AND CREDIT 


cent - dose to the bottom of 
the range of expectations, and 
well below some alarmist pre- 
dictions that put it close to 5 
per cent 

The news set the stage for 
the expected announcement of 
£S50m of “tap" stock from the 
Bank of England. The Bank 
has Issued some £7bn of gilts 
since the general election at 
the beginning of April and sold 
perhaps another £2bn 'from its 
own book. That still leaves 
more than £20bn of gilts to sell 
before the end of the fiscal 
year - but the market on Fri- 
day was not letting that dis- 
turb it, and took the news of 
the latest tap issue confidently 
in its stride. 

The tap stock was concen- 
trated in the 10 to 15-year areas 
of the the yield curve, a matu- 
rity at which the Bank has 
issued little paper recently- (Its 
last auction, and the only one 
of the fiscal year to date, was 
its extra-long dated issue.) 

The three Largest tranches, 
each of £250m, ore the 9*4 per 
cent Treasury stock due 2002; 
the 9V* per cent conversion 
stock due 2005; and the 9 per 


UK gilts ylelif 
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cent Treasury loan maturing 
2008. There was also a s mall, 
£100m tranche of short-dated 
paper, the 9 per cent Treasury 
loan due 1994. 

It is this end of the yield 
curve that has seen the best 
advances, and which Is likely 
to see further gains in the days 
ahead. The yield curve has 
already steepened marginally, 
and could develop an even 
more marked inversion. The 
Bank of England has made 
clear that interest rate cuts are 


out of tbe question until infla- 
tion falls further. Three-month 
money in London spent last 
week hoveri&g just above 10 
per cent as a result, and is not 
expected to come down In the 
forseeahle future. 

Indeed, a more likely chal- 
lenge Is whether sterling could 
sustain its current firm posi- 
tion without a hike in interest 
rates, should the Bundesbank 
be forced to take action to raise 
German rates in the coming 
weeks. 

For longer-dated gilts, eco- 
nomic data due this week is 
generally expected to remain 
positive. Tuesday sees the 
release of industrial production 
data for March, while Thurs- 
day brings the latest money 
supply statistics. 

The figures are likely to 
show that manufacturing out- 
put fell by 0.5 percentage point 
in March, according to Philip 
Tyson, an economist at War- 
burg Securities. That, and soft 
money supply figures, could 
set the scene for further price 
gains. 

Richard Waters 


Mixed signals cloud outlook on rate cut 


THE FEDERAL Reserve's 
policy-making Open Market 
Committee meets tomorrow to 
consider the state of the US 
credit markets, with Wall 
Street divided over the likeli- 
hood of an early cut in 
short-term interest rates. 

The Fed last eased on April 
9. when it cut its target for the 
key Fed funds rate from 4 per 
cent to 3.75. Many analysts are 
expecting it to trim a further 
25 basis points off Fed funds 
over the next few weeks. 

Some aggressive Fed man- 
oeuvring on Wednesday of last 
week briefly, but wrongly, 
suggested it might already 
have done so: the central bank 
chose to add reserves to the 
banking system, which for a 
time took Fed funds below the 
3.75 per cent target. 

The move was eventually 
seen to be a purely technical 
move, in response to wide 
swings in bank reserve 
demands, yet some traders 
viewed it as a possible fore- 
taste of easing to come. 

However, the indicators that 


might trigger a Fed easing con- 
tinue to throw out very mixed 
signals os tbe economy climbs 
slowly away from last year’s 
recession. 

Last week prodneed stron- 
ger- than-expected retail sales 
for April, on top of lacklustre 
revised March figures, yet car 
sales in early May remained 
sluggish, at a 5.7m unit annual 
rate. This reinforced the view 
that the* revival in consumer 
spending needed to underpin 
recovery was still modest 

According to the market's 
easing theory, the Fed will cut 
Fed funds one last time in this 
interest rate cycle to ensure 
that the recovery does not 
peter out, as it did around this 
time last year. Adding weight 
to the easing theory has been 
the performance in recent 
weeks of money supply, which 
dipped well below the Fed's 2.5 
to &5 per cent target band for 
growth this year. 

Last Thursday, however, it 
staged a bounce back into the 
target range, with M2, the 
monetary measure tracked 


most closely by tbe Fed, surg- 
ing by $9.8bn in the week 
ended May 4, far ahead of the 

S3bn to $5bn expected. 

Many analysts judged that 
this ruled out an immediate 
Fed easing, but Mr Ed Yardeni, 
of C.J. Lawrence, noted that 
excluding Ml, the narrow 
money measure which tracks 
currency in circulation and 
demand deposits. M2 actually 
fell S700m during the week. 

However, Mr Lawrence Lind- 
say, a Fed governor, said dur- 
ing fiie week that money sup- 
ply growth had been weak in 
April because of seasonal fac- 
tors, in particular the deadline 
for filing Federal income tax 
returns, and should start to 
show the “beginning of a 
bounce back". 

All this adds up to a consen- 
sus view that the Open Market 
Committee will this week 
retain its “bias towards eas- 
ing” and give Mr Alan Green- 
span, the Fed chairman, the 
go-ahead for a further cut in 
Fed funds over the next few 
weeks if - and it remains a 


big if - a batch of statistics 
provides worrying signs of eco- 
nomic weakness. 

Last week's statistics on 
inflation have given the Fed 
more room to ease without pro- 
voking market fears of spiral- 
ling prices. The producer price 
index rose just 0 2 per cent in 
April, below the consensus 
forecast of 0.3 per cent, and the 
consumer price index rose by a 
similarly small amount. 

This further evidence that 
inflation is under control, cou- 
pled with the belief that eco- 
nomic recovery will remain 
subdued, sustained the three- 
week rally in the bond market 
The Treasury's benchmark 30- 
year issue ended the week f£ 
higher in price, while its yield 
dropped eight basis points to 
7.815 per cent 

The lower yields helped 
bring a rush of corporate bond 
issuers into the market which 
some bears interpreted as a 
warning that the rally may not 
have much further to run. 

Martin Dickson 


This announcement appears as a matter of record only. 


New Issue 


April 1992 


U.S.$100,000,000 


sg SAMSUNG 

Electronics 

Samsung Electronics Co., Ltd. 

(Incorporated in the Republic of Korea with limited liability) 



3.75 per cent Subordinated Convertible Bonds due 2007 


Issue Price 100 per cent 


Merrill Lynch International Limited 


Tong Yang Securities Co., Ltd. 


Credit Suisse First Boston Limited Goldman Sachs International Limited 

Jar dine Fleming International Inc Korea Development Securities Co., Ltd. 

Ssangyong Securities Europe Limited 


Banque Indosuez 

| Barclays de Zoete Wedd Limited 
Coryo Securities Corporation 
Dresdner Bank AktiengeseUschaft 
i Nikko Europe Pic 

Salomon Brothers International Limited 
UBS Phillips & Drew Securities Limited 


Daiwa Europe Limi ted 
Bayerische Landesbank Girozentrale 
Daewoo Securities Co., Ltd. 
KEB international Europe Limited 
Paribas Capital Markets Group 
J. Henry Schroder Wagg& Co. Limited 
S.G. Warburg Securities 


Yamaichi International (Europe) Limited 


FOR a country without a 
president, prime minister or 
government. Italy’s bond mar- 
ket has been surprisingly resi- 
lient. especially considering 
the free fall now under way in 
equities. 

True, the bond market’s 
much greater size and liquidity 
have partially masked the 
effect of the political upsets 
which have helped to send the 
stock market spinning. Nor 
have bonds suffered from the 
surge in cash calls which have 
so damaged equities this 
month. And while the govern- 
ment bond market is benefiting 
from a lengthy period of inno- 
vation and reform, the bourse 
Is still at the start of that 
process. 

However, the relatively good 
performance of Italian bonds at 
a time of acute political uncer- 
tainty has come partly at the 
expense of shares, as big insti- 
tutional investors have sold 
equities to reinvest in govern- 
ment paper. 

The shift of institutional 
money into government issues 
was reflected in the record 
turnover figure reported on the 
screen-based “primary dealers” 
market for government bonds 
earlier this month, where trad- 
ing hit . a new peak of 
LlG,992bn. 

The continuing appeal of 
government paper was also 
evident at last week's auctions. 
Seven-year fixed-rate Buoni 
Poliermali del Tesoro (BTPs), 
auctioned on Friday, enticed 
Lll.550bn in bids from inves- 
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tots for just L5,000bn of paper 
on offer, pushing prices well 
above market expectations. 

But the bond market has not 
emerged totally unscathed 
from Italy's current political 
problems. In particular, foreign 
investors have taken cover, 
with their absence being only 
partially replaced by greater 
activity among domestic insti- 
tutions. 

The relative strength of the 
bond market may also have 
been helped by discreet 
promptings from the Bank of 
Italy which looks to have been 
quietly defending longer 
bonds. A further indirect boost 
came last week, when Mr Carlo 
Azeglio Clamp i, the governor 
of the central bank, warned 
commercial banks to control 
lending growth this year. 

Mr Ciampi's remarks were 
seen as a further sign that the 
central bank intended to main- 
tain its tight monetary policy, 
designed to keep down infla- 
tion. But the message on loan 
growth may have been taken 
on board by some bankers well 
before Mr Ciampi’s warning: 

Underlying all the Bank of 
Italy's strategies has been the 
continuing priority of safe- 
guarding the lira and isolating 
the currency as far as possible 
from the type of downward spi- 
ral seen on the bourse. With 
the lira proving remarkably 
insensitive to domestic politi- 
cal turbulence so far, it seems 
to have worked. 


Haig Sinionigm coming days could detei 

FT/ISMA INTERNATIONAL BOND SERVICE 


THE European bond niarkets 
last week continued to flirt 
with what until recently was 
unthinkable: the overturning 
of the bund as the lynch-pin of 
European Community markets. 

The French franc’s strong 
advance during the week was 
the main factor. From 
FFr3.3658 to the D-Mark on 
Monday, the currency 
strengthened to FFr3.3498 by 
Wednesday. Michel Sapin, the 
French finance minister, said 

the franc would have to fall 
well below Its ERM central 
rate (FFr3.3539) before any rate 
cut could be considered. 

By the end of the week, the 
franc had risen back above tbe 
central rate and a bout of prof- 
it-taking wiped some of the 
gyins from French government 
bonds - even as the latest con- 
sumer price figures for April 
were released, confirming 
France's good inflation record 
with a yearon-year rise of 3.1 
per cent. By the end of the 
week, yields on French bonds 
had Inched still closer to their 
German counterparts: the 10- 
year yield spread had nar- 
rowed- to around GO basis 
points, having fallen sharply 
from some 75 basis points at 
the start of the month. 

UK gilts, meanwhile, have 
followed a similar path - 
though both the UK and 
France are expected to hold 
back from cutting interest 
rates below German levels. 

Events in Germany in the 
coming days could determine 
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whether the bund Is finally to 
be dethroned. The pay dispute 
involving the IG Metal! union 
still seemed yesterday to be on . 
course towards outright con- 
frontation and a strike ballot 
By the end of the week, 
money supply data will begin 
to emerge for April. March 
brought M3 growth at 9.7. per. 
cent, well outside the Bundes- 
bank’s target range of 3.5 to 5^ 
per cent. April, according to 
many analysts, will be- even 
worse, with M3 growth hitting 
as high as 10 per cent- 
The market does not expect 
the Bundesbank council on 
Thursday to raise interest 
rates - if only because to do 
so would encourage investors 
to put more cash into 
short-term deposits, thereby 
pushing M3 still higher. 

Richard Waters 
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ISM A stands at crossroads of a radical change 

An extension of the association’s TRAX system presages a shift in identity, writes Simon London 

M unich was an appropriate introduced by ISMA in 1989. was easily within the technological increased price transparency as a proposed that the draft Invest 

■ venue for last week’s Although TRAX is now used by limits of TRAX. threat to profit margins which were Services Directive (ISD) at 

annual meeting of the 260 international bond firms from If the deadlines are met, ISMA already minftillv thin. restrict securities trading tn “r 


M unich was an appropriate 
■ venue for last week’s 
annual meeting of the 
International Securities Market 
Association (ISMA), the trade asso- 
ciation and self-regulatory body for 
the Eurobond market 
Like the Bavarian capital ISMA 
is on the surface solid and prosper- 
ous, yet it faces some tough choices 
about its future role in Europe. 

At the most superficial level the 
conference was uneventful, even 
self-satisfied. Last year was, after 
all a bumper year for most Euro- 
bond firms.. 

ISMA’s annual accounts were 
approved without question, and 
board members were elected unop- 
posed. Even an increase in the 
annual membership fee was passed 
almost without complaint. . 

However, seasoned observers of 
the Eurobond market noted that the 
conference contained the seeds of 
radical change. In' particular, the 
time may be approaching when 
ISMA must decide whether it is an 
investment exchange, a regulatory 
body, a systems supplier or a trade 
association. 

The catalyst for change could be . 
TRAX, the electronic trade 
matching and confirmation system 
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introduced by ISMA in 1989. 

Although TRAX is now used by 
260 international bond firms from 
London to Hong Kong, the system 
does not operate at anything near 
full capacity. 

To make use of its potential, 
ESMA officials have proposed that 
the system should be extended to 
cover equity transactions. 

ISMA is one of three suppliers - 
along with the London Stock 
Exchange and the Thompson group 
- chosen to supply an electronic 
trade confirmation system for equi- 
ties to UK institutional investors. 

It is a measure of ISMA's sure- 
footedness as a systems house that 
it was chosen following a tender by 
20 potential suppliers. 

The conference was used to set 
out a timetable for this develop- 
ment. The TRAX database is 
already being loaded with the 
details of around 100,000 liquid 
international equities. The techni- 
cal specifications for the system 
have been drawn up by a consulta- 
tive group of banks and investment 
managers. 

Programming work will begin 
this month and should he completed 
by the year-end. Those close to the 
project were adamant that the task 


was easily within the technological 
limits of TRAX. 

If the deadlines are met, ISMA 
should have a fully operational 
equity trade confirmation system to 
offer to investment institutions by 
the start of next year. The market- 
ing drive has already begun. 

Whether TRAX is capable of beat- 
ing either the London Stock 
Exchange's Seaqual system or 
Thompson’s Oasis remains to be 
seen. But if TRAX were capable of 
winning business, there would be 
no reason why the system should 
stop there. 

I t is also within the limits of 
TRAX to carry real-time dealing 
prices and to meet regulatory 
trade reporting requirements. If 
institutional demand for these func- 
tions surfaced, ISMA would start to 
look more like an investment 
exchange ***» a trade association. 

ISMA has already shown itself to 
have similar ambitions for bonds. In 
the late 1980s, it proposed that 
TRAX should carry “real time” 
trading prices for bonds, contribut- 
ing to market transparency. 

The proposal was roundly 
rejected by the association’s mem- 
bership. Many bond firms saw 


increased price transparency as a 
threat to profit margins which were 
already painfully thin. 

Some within the association still 
regard TRAX as a Trojan horse. 
Even after a year of fat profits, 
there is no sign that opposition to 
TRAX as a carrier of real-time bond 
prices has weakened. 

But it may be more difficult for 
the membership to object should 
ISMA prove able to provide invest- 
ment institutions with similar 
exchange-style services for cross- 
border equities. 

Extension into the international 
equities business is certainly seen 
as the way forward by man y Euro- 
bond market participants. For 
example, the International Primary 
Markets Association (IPMA), the 
trade association for new issue 
firms, has started to rewrite its 
rules on equity issues in recognition 
of the dramatic growth in the 
"Euro-equity " market 

ISMA has already found that its 
hybrid character does uot fit neatly 
with the new European regulatory 
framework for securities trading 
being designed by European Com- 
munity governments. 

In particular, a number of Euro- 
pean countries led by France have 
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proposed that the draft Investment 
Services Directive (ISD) should 
restrict securities trading to “recog- 
nised investment exchanges”. 

As currently constituted ISMA 
would not qualify, not least because 
it has no formal listing or issuer 
reporting requirements. 

Several European governments, 
including the UK and German 
authorities, with the vocal support 
of ISMA, object to the French pro- 
posals. As a result the draft ISD has 
been deadlocked for months. 

However, there was informed 
speculation circulating in Munich 
last week that the Dutch govern- 
ment was softening its opposition to 
the French-led proposals. 

Whether the issue is forced by 
European regulation or the success 
of TRAX, it is likely that ISMA will 
sooner or later have to choose a 
clearer identity. There are signs 
that it is preparing the ground. The 
increase in membership fee was 
proposed even though the associa- 
tion turned in a big surplus last 
year. 

Capital and reserves are quite 
openly being built to meet “future 
challenges”. The shape of these 
challenges became a little clearer in 
Munich last week. 
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Japan and the 
global crunch 


READERS may 
well be confused 
to the point of 
Indifference by the 
reports about Jap- 
anese financial 
activities. It's time 
to get this 
straightened out. 
As will appear, the 
Japanese crunch will have inter- 
national effects but only indirectly 
on the securities markets. 

The basic facts have just heaved 
into view, out of the murk of Japa- 
nese bank accounting practices, 
with the leak of a Japanese bank 
estimate of potential problem 
loans in the Japanese banking sys- 
tem. The problems are mainly 
domestic, but they are huge. 

The trust banks, which tend to 
specialise in property lending, are 
naturally the hardest hit. Out of 
total loans of Y59,300bn fsav 
$420bn). Y7,300bn to Y9,80Qbn ($50- 
70bn) are regarded as potentially 
suspect, or 12-16 per cent, in round 
numbers. The 11 biggest commer- 
cial h anks have lent a combined 
Y236,900bn; non-performing loans 
are put in the Yl3.700bn to 
Y18,300bn range: $85-125bn, or 5.7- 
6.4 per cent. These numbers have 
been published in Tokyo, and 
appear to be accurate. 

What This means is that 
although the Japanese banks are 
still doing some cautious lending, 
the whole system is dangerously 
vulnerable to any further fall in 
property values, or any second leg 
of the stock market slump. The 
banks themselves are among 
those helping, not altogether suc- 
cessfully, to support the stock 
market; property, especially in 
such areas of wild excess as 
Osaka, are like those in London, a 
matter of tightly-crossed fingers. 

In any other country, such a 
banking crisis might signal an 
immediate slump; Japan, with its 
enormous flow of savings at the 
personal and national level. Is 
more resistant. But loans are 
tight, with the main effect, as 
here, being felt by the small com- 
pany sector; and since the market 
rigging is widely suspected, 
savings have been flowing over- 
seas. Hence the heavy buying in 
New York and London by Japa- 
nese insurance companies and 
savings institutions. 


There has also been a secondary 
effect in foreign credit markets. 
Japanese banks, for so long among 
the most aggressive lenders, are 
drawing in their horns, and their 
loans books In some places are 
actually shrinking. This is only a 
marginal constraint in Europe 
(including Britain); but it will rend 
to hamper growth or recover)' in 
some of their main areas of activ- 
ity - notably south-east Asia, 
where the Japanese have been 
providing up to 90 per cent of for- 
eign capital; and also California. 

California is perhaps the most 
interesting case; for while the 
Asians can expect continued large 
flows of corporate capital from 
Japan, investors like Sony. Mat- 
sushita, and the major Japanese 
property developers have not had 
a happy time on the west coast. 
The Japanese banks now control 
more than a third of all business 
lending in California, and nearly a 
quarter of other commercial 
lending. 

The current Japanese lending 
slowdown has been hampering 
any recovery from the west coast 
recession for some time. Post -riots, 
recovery has retreated far into the 
future. Defence cuts are making 
things worse. Actual liquidation 
by the Japanese-owned banks 
could cause a regional slump. This 
means that the Tokyo banks are 
not just a Japanese problem; Mr 
Bush is now running second to his 
businessman challenger Ross 
Perot in the region, and the White 
House is getting actively 
concerned. 

This means that the US authori- 
ties have fully woken up to a feet 
which does not seem to disturb 
the happy dreams of the bulls and 
regulators on this side of the 
Atlantic: the feet that in a global 
market, troubles in the main 
source of capital must effect 
everyone. Is most countries Japa- 
nese debt deflation, provided that 
the system as a whole is pre- 
served, Is Just one more factor 
assuring that any recovery will be 
slow; but in some regions, it is a 
much more pressing menace, and 
one which will effect more distant 
regions through trade. It is little 
good comforting ourselves with 
the thought that the leak is not at 
our end of the boat 
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12,925 
6. <570 
5760 
7.840 

7.550 

22.225 

21.400 


DENMARK 


1992 

HfeB Law M« 14 


Price 

Kr 


760 S85 BtfUuWttligb' 

307 275 Blkuben . . 
380 268 Cirliberq A . . 

jSiffi 87.000 D/S 1912 A 

925 548 D.inlseo 

342 282 Dee Owl* Bant . 

176 122 East Asiatic .. 
730 600 FLStadB . 
370 300 Great Nordic .. 
572 240 Nafnlj HldJjA . 
440 195 Ha/flla Hldgs B 
970 799 GSWISeraB. . 

365 302 Jjske Bank Rm- 
2.000 1.650 LaurluetKJlB 
380 285 MKT A/5 
833 284 Novo Nord B .. 
1.990 1.650 5opftBBertndB. 

551375 5.000 Superb* 

980 859 Top Danmark .. 
234 198.75 Unldaimurk A 


620 
273 
305 
97 500 
B25 
.292 
. 147 
710 
.343 
. 240 
199 
955 
305 
1.994 
.285 
.547 
1.970 
5.350 
. 925 
.202 


FINLAND 


1992 

Hie* Low May 13 


Price 

Nkl 


75 

6950 
1980 
120 
19 BO 
445 
83.50 

n 

75 

50 

140 

14 

19 


63 Amer 

45 Cullor . .. . 

ISSOEnsoR 

91 HxUamUIFrae 

12.bOKDP 

372 KoneBFrre.. 

67.50 Kymmeee . . . 
50 Metra B Free 
48 Nob* Pref Free 
52 50 Pohfol* 8 Free 

3680 RrpolatFiee) 

115 Stodmunn B . 
10.20 TampeOa Free 

12.50 IklutBtCFftt- 


71 

61 

18 

. no 

. 1350 

.400 

.80 


70 50 
55 

46.30 

132 

1190 

lb 


FNANCE 


1992 Price 

High law May 15 Fn. 

537 441 AGF 506 

840 642 Accor 801 

815 656 AlrUquIde .... 810 
679 536 Alcatet AhUmra .. 653 
1,120 651 Auxll Entrtpr .. 651 

1.026 756 Am 1.007 

785 579 BIC 748 

U94 1,003 BSN 1.140 

420 300 BNP Cert In* ... 410 
529 443 BancalreCle ...499 


672 565 Begh(n-Say ... 662 
518 450 BtgMhbrCMta _473 
3.235 1400 Bongraln 3.210 


650 

1.286 

183 

1.181 

316 

2.635 

181 

770 


684 515 Bmiyeun 
1.287 945 CHIP .... 

20230 16260 CUBPxOll-j 

1.205 983 Caiuh- 

339 271 Cap Gemini S 
2.705 2 291 Carrefour .... 

10790 1& 20 Casino . 

848 fa 00 Getefacm , 

1.240 BS5 Chargeon 1.200 

5&4 400 Gtobllritowrar- 527 

380 330 Coglfl 343 50 

701 600 Convex 015 

3K90 16160 CCF 193 

1.050 896 CrFonc Fraser ... 975 
677 490 Gred Lyon (CIJ... 602 
1.179 916 Credit tetloiuir . 1.100 

3.199 2.325 Daman 3.070 

458 338 Docbtte France . 442.80 
360 ZfaO DatltoMItgOt -. 358 
933 710 E8F 875 

2 449 2,030 Eau* Of Gen) ... 2.404 

486 HLHEccb 470.90 

399 348 50 EIF-AaulUhK . 37850 
285 230 BMqrtalre&ra 275 

41490 300 50 Eallor Ini 464 

2 129 1.622 Etee 2,100 

1,600 1.243 Euraf ranee .... 1 565 

710 551 Eurocom 687 

165 2D 12720 Euro Dhney 

1 525 1 320 E*or 

127 B3 117 Rnexul . 

705 580 Fqik LnnuKe . 675 

3.200 2.280 From CM Aim .. 3.100 

448 302 GTM-EntreuOM 430 


125.50 

1.445 

119 


2.130 1.321 Gal. Lofayeue .. |,020 


740 518 GauwROKH) 

694 450 Gwmfryslgoe 66 0 

190 13L20Hachette 141.50 

552 434 Hms 543 

367 23320 lnwul 346 

2.009 777 tram de France . . 896 
743 649 Immobanque .... 718 
170 12b Immob Pfcenlx .140 50 
7390 5.600 iwwtrlelle. .. 6,510 

480 438.10 internal I 4>fc 

920 658 Imertedmlque .. 875 

4 BI4 3.901 LVMH 4 099 

344.90 3i220 Lafarge Copgee .. 374.30 
918 716 LOreal 908 

5 130 3,581 Legrand 4,930 

470 375 Ugrls 460 

584 «Z280 Lyono£*n Dtmw 558 

195 155 Mara 178.10 

597 470 Merlin-Germ ... 594 
21680 12050 Michel In B .. .212.50 
MO© 151 Moulinex 16840 

1277 1.100 N-wlciUoa Mine. 1.120 

122 85 NordESt 115 80 

270 180 Oman 252 

448 305 Paribas 413.90 

293 236 Paris Reeranpte .. 2M.9<« 
1.679 1.190 Pernod Rkard .. 1.583 

801 590 Peugeot 787 

366 260 Pbuufl 360 

635 390.20 Pol lei 621 

953 718 Pri memos (Au) . 839 

3.B70 2,700 Promodes 3.776 

65 0 440 RadtoUClm 610 

5.750 4,520 Redoule . . .. 5,650 
670 468 BboRetataEDs... 633 
2398 1.710 RousseMJdaf ..2.110 

618 542 SIUC 600 

2220 1.57S Sagem 2.072 

614 430 Saint Gobaln.... 574 

1.406 1.178 Saint Louis 1.254 

1.240 1.010 Sanofl 1.127 

766 541 Schneider 766 

2.400 1 660 SebSA 2.205s! 

494 436 Sefimeg 454 

505 435 Slntco 448 

898 685 Skis fiosstgnol ..701 
577 450 iaSK<Mft*Fr-. S37 
1575 1.127 5omnjtr-A)lftert 1570 
375 299 Spie Hatlgoolles . 363 
34890 282 Suer (Fin del .... 339.10 

3.180 2.626 TalUInger 3.100 

170 146.50 TtanonCSF 160.10 

272 221 Total B 260 

583 472 UAP 558 

377 247 UFBLocaball .. 350 

595 509 UnFOair .. 520 

520 448.50 lifllai I nmoOFr 453.50 

752 550 Valeo 736 


293 220.20 Vallourec 257 

380 312.50 Worms Cle 342 


GERMANY 


1992 
High Low May IS 


Price 

Dm. 


234 

745 

930 

Z32H 

704 

919 
730 
254 JO 

28<U 

30680 

400 

595 

438 

BIS 

273 

12180 

457 

lnua 

1.095 

y. 1 

27250 


199A0 AEG 

635 AGInd&Verfc ... 
770 AKtalidriReg) 

1.998 Alllaiu AG 

56050 Ahana Ind 

607 Asko 

565 AsfcoPrf 

223 60 BASF 

212 Eladenwerk 

27710 Bayer 

364 Bayei-Hyno .... 

477 BliWlBn 

396 BayerVereHisM . 

785 Belersdorf 

238 Berliner Bank . 
Ill 50 Berliner Kraft . 

401 BHFBank 

880 Billing Berg ... 
885 ColonlaKonnm 
515 total tower* M. 

250 30 Commerzbank . 


20260 
714 
902 
2.127 
665 
826 
680 
236.10 
285 
2B3.70 
394 
561ri 
410 
792 
268 
123 50 
434 
102050 
1.005 
610 
263 


SEA MANY tcpntlncwfl 

1992 Price 

High Uw May 15 Dm. 

22350 205 50 Cominmul AG ... 262.50 

586 44 B DLW 565 

79530 ra.BO Dai mler-Bwe 765 50 
146 108 Deckel fFrt . .139 
366 383 Degussa .. 344 

187 141 Depute Batax* lt»7 
741 671 Deutsche Bank 706 
170 M050 Oldler-Werte. 150.20 
695 615 Douglas Hfdg . 633 
315 2S5 Dragerwerk .. .. 311 
372J90 32630 DresdnerBk . .. 359 
26850 206 Fag KsgeMichcr ... 251 
432 3» 20 Cerahelmer.... 34950 
885 7S2 GddsdsnidKTHI .. 860 
21650 188 Hamburg Elekt .. 188 
580 507 Hang Lloyd . ..560 
997 840 HektelbZcm . 930 
637 526 Henkel M .... 605 

388 338 Herlltt 341 

L323 975 Hochtief 1.230 

27110 222 Hoechsi 251.80 

265 223 Hooch 246 50 

1.240 1,015 KoTcmann Ph ... 1.115 
19850 1^0.20 Horten 185 

274 249 tKBDWdxW . - 256 

348 273 Industrie Wrrtc 323 
U850 13250 Kail & Sal: ..146 80 

670 546 Karnadi 615 

531 427 K4«fl»f 490.50 

163 130.20 KHD 142.50 

127 102.60 Klockner Werke 116.10 

874 761 Lahmeyer 794.50 

535 430 Ldfhelt 502 

852 683 Unde 820 

432 301 Linotype-Hell .. 413 

13L50 134 Lufthansa .. .. 138 

136 104 LufttaSBi/rW— 106 

392 332 MAN 368.30 

306 27250 MAN Pref 288 

297 25050 Marewmann . . 279 

BIO 695 Mannheim Ven 800 
bio 55650 Mercedes Hid . . 585.50 
460 376 IMatterllKflali. 412 150 
2.780 2.425 .. 2.600 

MS 50 206 PWA 238 

600 526 Pumps Kornmun 595 

630 497 Porsche 500 

417 253 Preusag . ...401.50 
1.535 1.300 Rhelnelektia ... 1 329 
318 235 ItaunMilMk 310 

245 190 RhrimrauilPrf.. 240 

407 383 60 Rbem West El.. .397 
335.50 31050 ShehWHt El Prf .. 320.50 
314 50 230 Rosenthal . ... 291 50 

897 766 Scherlnfl 774 

594 443 Semibicti Ubeca 545 

70150 619 Siemens 676 

594 452 Springer Axel ft] .. 585 
588 525 Sod Sterile . . 540 

239 201 20Thywen 230.30 

354 265 Varta 343 

404 35670 Veha 39b 

230 212 VEW 214 

354 329 V ere In-West ... 333 

403 354 Vlag .341 

399 288 Volkswagen ... 381.50 
343 258 Volkswagen Prf . 324 

650 537 WellaPrf 595 

258 200 Zanders Frlitpjp 209 


1992 

High Law Stay IS 


Price 

Lira 


4.360 3.107 Banea Co mm . 

5.850 4 540 Sana Nu Aspic . 

5 410 3.900 Banco Larianc . 
173 130 BaaogHRBS - 
14 J00 11330 Benetton 

9.640 6.420 Burgo ICvtlere) 

1.974 1 465 CIR 

74830 6lB CaffaroSpa .... 

£970 1.620 Gementlr 

2,100 1.660 Quhote) 

£250 1.865 Cofide Fin 

2.330 £690 Cnditoltaliaw. 
7.680 5.980 DanMI&C .... 

1.395 £170 EmChem 

7.350 6.50 L Erklania 

1,855 £541 Fernual Fin.... 

3.799 3.100 FiatPrhr 

5.410 4.640 Flat 

5260 4 J20 Fldls 

4UOO 29.780 Foodlvla 

£440 1.120 Gemlna 

31.650 27,450 General I Assicur 
3.050 £&OGIIardlnl 

14.150 lZQ50lFIPrhr 

6.150 4>W 1 saleable 

22.435 R550 ItalcemenU 

3 620 3,075 I taigas 

1«.880 1L20O Uoyd Adriauco 
800 652 Magnet! Marelll . 
13,800 1£250 Mediobanca.... 
£499 £185 Montedison .... 

3.040 2.400 Olhetti 

4*800 4.134 Pirelli & Co .... 

1.435 994 Pirelli Spa 

23.000 17320 RAS 

6,950 6.185 Rlnasceme (Lai.. 

7365 5.830 SASIB 

1.565 1,285 SIP 

7.700 6,500 Saffa A 

1,770 1.5X5 Salpem 

££300 10.640 San Paolo 

1L650 10.051 Slrtl Spa 

883 732 SMI 

1.290 1.052 SnU BP D 

,410 £860 STET 

24.600 18.060 Toro Assicur.... 
28.400 aaeao Toil Franco .... 

10.850 9.380 Unlcem 


.3,155 
. 4.540 
. 3.935 
130 

. 13.530 

6.420 

. 1,649 
. biSS 
1.620 
. 1.700 
.2,095 
. 1.700 
.6.800 
. 1.210 
,7.070 
. £657 
3331 
. 4.810 
. 4,411 
. 2*7.780 
. 1.129 
27,505 
. 2.730 
12.405 
5.355 
15,243 
. 3,65a 
11.520 
.715 
. 12.460 

. £451 
£900 
4.400 
1.357 
17,550 
.6,215 
.6.240 
. £397 
6,500 
1.610 
10,680 
10.200 
743 
£078 
1870 
.18,060 
20 800 
9,380 


47.30 

37 

HUM 
89 20 
IK 20 

58 60 

49 
68 80 

49.50 
99.70 
26 90 
11660 

14350 

U9.75 

37 

1X5 50 

39.10 

163 BO 

21830 

59.60 

78 

75 

54 JO 

4M0 

S£20 

10.50 
6510 
110 JQ 

17530 


42 20 iBlfcnHAa 

30 ACFHUDmltKS 
116 80 AEGON 

76.40 Ahold 

126 JO A ICO 

51 AMEV Dep Rees 

42.90 Bob Bate fca . 
56 50 Brarij'xaiUc _ 

41.40 gahtnai auto — 
86 CSMOepRecs . 

20.80 OAF 

90 D5M 

128 DPrduchePetr 

98.90 Ehrricr Deputes 

27 60 Fetter Den Rees 

94 Gamma 

31.40 Gb&KD»fea..„ 

12550 Heintken 

189 50 Hollnd Bel on ... 
4l7DHemiMilishc.- 

57.40 Hunter Douglas . 
54.70 IHC Caitand ..... 
46 WMWfeilta.- 
55.10 Inti Mueller .... 

34.80 KLM 

42 50 KNP 

40.20 KDh.'aJmlMta _ 


8 70 Knnpni 

llwd 


4620 
39 50 
52 JO 
181.10 
57.bO 

s 

9130 

48 40 

96 20 
78 30 


53.80 Nedlloyd 
BB60 SHwre-Ten&n* 
150 MrhrMHb - 

63 OceVGrim 

39 BO Omaha: Dp lb 

.20.30 Philips 

39 JO PPlyfirom 

94.10 Robeec 

47 Rodamco 

91 Rollnco 

69.80 Rnrenio 

mao Royal Dutch 

175.40 Ueltar Dqi Dee — 

71.80 VNU 

40.50 VMF Stork 

SO WesaneoDntes 

61.50 IMKnlQDtelttt . 


45 60 
35a 

S5 

15720a 
52 50 

46.70 

67.50 

47 20*1 

9620 

22.40 

1382Dd 

113.60 
33 70 
U1BU 
37.UM 
160 
207 Kd 

59 
74a) 

74 JO 
48.6U 

68.50 

38.40 
45 7D 
43 JO 
8.90 

60 

108.70 

156.50 
76 
41m 
38.40 
49 80 

97.10 

47 

95.60 
73 

W.7W 

187JCN 

87 

44.10 
94.20 
75m 


NORWAY 


1992 

High Law May 15 


Price 

Kroner 


74 53 Aker A Free..... 

145 96 Berpescn A 

20 10.50 DexKtrABkFiK _ 

125 95 Dritolnd 

117 58 ElkemFne ... 
300 260 MhMN)e*Fnf. 
232 200 Kvaemer Free.. 

90 58 Leif Hoegta 

8 2 Norsk Data A .. 

179 £34 Norsk Hydro.... 
130 91 50«w«Sk*iAFm 
K2.J5 136 38 Oririo Free . . . 
102 84 Saga PKA Free.. 
100 82 SagaPetBFne ... 
5 70 250 SkauqentlM). 

136 92 5 tori 1 b 

ha 51 UMGtmhwdFiee. 

100 81 Uniter 

9750 54.50 Yard 


70 

110 

12 

124 

96.50 

291 

210m 

74 

3.75 

171 

122m 

175m 

asm 

87a 

350 

103 

57m 

84 

37 


SPAIN 

1992 Price 

High Law May 14 Ptx. 

5,540 3,960 Alba (Carp FM ...5.500 
070 875 Angonesas . ... 1.315 

£425 £715 As land -£085 

3.020 2.525 BunBftMlffx - £980 

4.050 3.370 Bmo> dual Hap . . 3,695 
3.550 3.380 Banco Exterior... 3.485 
11.770 10.160 Banco Popular . 11J20 
5.000 3.805 Banco Samandtr .. 4.870 

3J85 £725 BaiNsto 3.100 

£410 £310 CEPSA £390 

3.750 £960 Carburos Metal ..3,180 

£225 1,830 Dragados £110 

2.295 1,775 Ebro Agrka las .£010 
2.800 2.045 Electro Vtego .. £305 

3.710 £770 Endesa (Br> 3.635 

520 246 Ercita- 337 

778 654 Fecra 751 

£300 £025 GruPoDwo Frig . 1.140 
£075 1.780 Hld/pef Canubr .. 1.910 

786 671 Iberdrola 771 

4.100 3.790 Kolpe 4.100 

5.050 4.020 Mapfre 4.695 

4.870 3,840 Metrwacnw ....4.385 
14.400 16.450 Portland Vald .. 11. BOO 

3.050 £365 Repsol 3,635 

£19 50 SNIACE 81 

904 720 Sarrio 830 

621 540 Serlllana Elec . 5b5 
6,900 5.460 TabacaleraA.. . 6.620 

1 J00 1.010 Telefonica £105 

950 700 Tudor 800 

637 535 Union Fenosa ..596 
4.980 4.050 Urionyd Fait ... 4,505 

£388 921 Urol/U 1.300 

£090 810 Urt>bSer2 936 

£580 1.960 Vallehermoso ... £245 


SWEDEN 


1992 

High Law 


May 15 


Price 

Kroner 


325 297 
378 277 
b20 524 
602 502 
318 235 

279 225 
142 103 
164 115 

280 247 


AGA B Free.... 
Asea B Free ... 
Astro A Free ... 
Astro BFrce .. 
Alias Copco B 
Efcdmka B Free - 
Ericsson 8 Free . 
Bsfilf B Frr? .. 
Gambro B Five . 


305 

367 

556 

321 

311 

272 

139M 

160 

265m 



tm 


Ilf? 

189 

IVi 

InantlwBFrft . 

183 

265 

185 

WtoBwBFn*. . , 

246 

2150 7.30 

Nobel Fr« 

16 

220 

182 

PreoreiaBFrw . 

ia&a 

420 

«■> 

SvIritreBFiN . 

390 

177 

117 

SkJDdU Frw ... 

127 

« 

40.50 Sun EffiMIteC .. 

42 

118 

45 

SKFBFree ... . 

113 

330 

240 

Store K«w fl ... 

322d 

119 

92 

SCABFrre 

118 

95 

65 

5*feKaa* BFrct - 

66 

136 

97 

TreHcborg B Fire ... 

135 

455 

315 

Voire B Fr« 

429 


SWITZERLAND 


1992 

High Ldw May IS 


Price 

Frs. 


8950 63 AdLUPtgCU). 
476 375 AdlalntllBrl .. 

505 412 Alwetae-ifliBr, , 

4B4 355 AluateMJUteg 

2.340 1.565 BalotelPlflClS) 

4.340 3.300 Breue Bawl (Erl . 

850 585 BnaiBoroiFII... 
2.080 1,775 CSHWgsfBri 
3.690 3.150 CJMCeigylBrl 
3, MO £778 Clba Geta<&9>..„ 
3.660 2.860 Ota Geljifft Cbl - . 
2.650 2.400 EJektrewatilBrt _ 
1.741 1.557 EivUlPtgCtu . 
1 200 790 FlidherGnlBri .. 
233 155 Fttto'PigCu) 
2.302 1.883 FortolBri . .. 
4.960 4.040 HolderbL IBr) .. 
5.600 4,886 Helris Hrta 'Bri 
1,470 1.260 JefmolKBri .... 
300 240 JehnolKPtgCUl. 
89 76 LuChM Prior Pt| .. 

1.170 950 UwdbMtrlftg) . 
366 306 Leu Hold Or) 

352 275 Lee Hole (PtgQs) . 

780 635 Ua)CUbEl’igC&. . 
320 290 MlluwlBeqi ... 
£230 950 UonKelualfirl „ 

16.125 8.770 Nestle I Brl 

10075 8.670 Nestle 1 Regi 
457 220 Ou-Buxrtle'Br) .. 

1.280 1.040 Pages* Hid IBr) ... 
294 210 Pirelli <Br) ... . 

16.375 14.000 RttheateiAIBri 
4.450 4.030 Roche iBri .. .. 
3.410 2.590 Roche (Genus?) . 
1.160 680 SMH (Reg) 

2.950 2.480 Sandor IBr) ... 

£890 2J70 Santa 1 Pig CO) 
£880 2.450 Sandoa (Reg) ... 
4.300 3.210 Schlndler(Br) .. 
815 650 Schindler (PtgCUl , 
BIO 700 Slka Reg A . . .. 
8 250 6.940 SwtallanrelSrl. 
790 6fa5 Swissair IBr) .. 
324 269 Sniss Bank IBri .. 

285 253 SwKS BanAr PugCtS . 
£920 £500 Swhs Reins IBr) .... 
563 452 Salts Reins (Pttf... 
l, uao 830 Swiss Voiksnx 

3.950 3.529 Union Ba* IBr). .. 
3.860 3.300 Winterthur IBr) . 
717 633 WlBWtiwIPW) 
4.620 4.110 ZsilrtlnsiBrf .. 

£190 1.880 Zurich Ira (Ptg). 


63 

380 

467 

2.270 

fir 

3J70u 

3.590b 

3.500a 

2.460 

1.570a 

$2- 

5.600a 

r 

995 

9,960 

9,950 

4l0 

£100 

231 

16,000 

4.360 

3.320 

1.090 

£840m 

£81<W 

£370*1 

3.700 

755 

735 

7.380 

750m 

27b 

260 

2.690 

517 

860 

3.840 

3.380 
650 
4.230 
2,010 


SOUTH AFRICA 


1992 

High Law May 15 


Price 

Rand 


11 50 9 15 ABSA 

10 50 9 aECI 

115 95 Allied Tech 
130 JL23 30 Angle Am Coal . 
132 110 Anglo Am Cup . 
251 IBS Anglo Am Gold ., 

87 71.50 AnglovaaiN 

60 JO 50 Barlow Rand .. 

34.50 2£50 Butfcls 

30.50 25.50 CNA Gallo 

96.25 82 25 De Bort&ntnwy . 
7.35 5 DeetkraaiGold . 

44.75 36 Drlefonteln 

7 4.65 East Rand Cold.. 

27.75 15 75 ElamfcrandGold 

63 52.50 First Nat Bank 

34.25 26.25 Fret Sale Q*6<« . 

12.75 10.30 Gencor 

88 63 Gold Fields SA..., 

1650 11.40 Hartefaeest 

14 70 10.50 Hlghwld Steel . 

£07 1.41 ISOOR 

46 35 Kinross Gold ... 

36.25 24.75 Kloof Gold.. .. 
320 1.75 LlbanonGold ... 
4550 36.25 Liberty LHeSA.., 

36 32.25 Malfukf 

19 15.60 Nedcor 

10 8 OK Bazaars .. .. 

75 60 PalaboroMog . 

45 33 Premier Gp 

29 25.25 Renbraadt Grp . 

20.50 18 Rembrandt Uri ... 

80 5850 Rust Plat 

100 81 Sifutelbmt.. 

950 8.25 Sage Midi 

125 110 Smith (CG)Lta .. 

60 50 25 SA Brewers 

35 27 SA MM Amcor . 

46.25 38 25 Tiger Oats 

25 20 Toogaat Huleu ... 

236 172 VaalReefs 

135 90.50 Western Deep ... 


985 

9.75 
115 
125 

124.50 
192 
87 

59.75 
23 

27 25 
93 
560 
4050 

510m 

18 

62.50 
28.75N 
12.70 
73 

1450 
12 25 
1.62 
37 50 

28 
2 
45 

35 5M 
18 £5 
9 50 
7050 
4450 
28 

20.10 

79.50 
99 

9 

125 

30.75 
44 50 

22.50 
186 
10250 


JAPAN 


1540 1.140 Ajinomoto 

650 457 AUmoBrakeM 
1.400 900 AIIHIpmMnaji - 
£300 850 Alps Electric .. 

£210 906 AmadaCo 

£190 £800 Am ano Carp 
1030 590 Ue&araetion - 

1.260 799 AflrfUU 

767 476 Aokl Corp 

5890 4.140 Atari N) fine . 
1.330 1.060 Asahl Breweries . 
730 545 AsaU Chemical ... 
£210 1.000 Asahl Glass .... 
543 310 Asahl Optical .. 

530 370 Asks Carp 

821 530 Atsugl Nylon . 
£370 940 Sanyo Plvvrm 
1.220 1 040 Bruges tone . . 
545 339 Brother Ind.. .. 

660 390 Clio!) 

4.320 £360 CSK 

1 330 938 CalpIsFood . . 
509 366 Calwnlc .. . . 
1 470 1.260 Canon 
Z.9M 2.000 Canon Sales . 
1JM 1.020 Casio Computer 
525 ?B5 Central Finance 
570 341 Centra) Glass ... 
£140 625 Chiba Bank 
2100 1 200QUnAs Corn. . 
904 459 OvjaLiFire&U 
3 420 2 200 Chubu El Pwr 

1 330 980 Chugii Phjrm 
2.770 1 920 Ow*i B Pm . 
907 720 Cllfjen Watch 
665 530 Dalcel Chemical 
543 404 DaitUSrreJ . 
1.140 820 Dalelinc . 
2.160 1.7£SDairuku 

2.440 1.050 lUUligpmR . 
1.850 1 280 Daitchi Pftwm . 
1410 B74 DJ Ik minds 

1.450 890 QalVya KanVn . 

765 491 Dalnurulnc .. 
564 393 Da' Nippon ml 

2 066 1.142 Dal I'M Ptou 
1640 1.290 Dot NiMnPmd 
541 305 MKirwiTNiB , 

3 100 1 710 OaHApyra Papr 

920 bOO Dai Tqkyg FGM . 
1 300 785 Daimi Bank . 

2 Of® 1 650 Daiwa House 
1220 TOO DjIwjScc 

3 770 2800 Demy's Japan 

799 444 DcuFIrAMw. 

611 485 Dohj lUukq Ca 
1.660 1.300 EMM Coro 
1.563 £240 Elul 

1 382 1.191 Ezakl Gllto . 

4 RSI J.SWFjnuc . . 
848 ago FotoCairaiwuaa 

2 570 1.070 Fuji Bank . . 
760 «0 Full Electric 

3 020 2.560 Full Film 
935 500 Fol-FinlUaroe . 

403 2fr4 Fuji Heart W 

779 455 Full Spinning 
804 541 Fullfcura 

1 540 432 FUllUWjPhjnn 

2 170 1 480Fu|llaKanko . 
850 614 Fullltu 

612 420 FurcLwj Elect 
910 630 Gjkktn. 

1 300 B32 GcnStkiyu 
2810 855 CmtoShujel . 

1 250 770 Gtero Cross . 
719 380 Gun-El Chemical 
763 539 Gunre 

756 571 Hanhvu Com 
560 400 Hanshm EJ Rhry . 
BOO 546 Hasckp 
1650 980 HdiUrl Seiko.. 
864 470 Hazamt-CuDil . 
955 630 Heiwa Real Eu . 
946 550 HliM Motors 

3950 2.810 Hlrose Elect hi 
435 649 Hinnhna iBank.' 
946 750 HlUdil . . .. 
842 59B Hitachi Cable 
1460 950 Hitachi Credit . 
1.100 B70 Hitachi Koki . 
L TOO 1 170 Hitachi MutH 
1.000 745 Hitachi Metals 
745 477 Hitachi Sales . 
702 470 Hitachi Zeren 
2720 1 MO ftrtadtUipPer 
839 456 HOklUUU Tahstl 
2.990 1.980 Hoksnku El Pur .. 
1680 1.350 Honda Motor .. 
760 395 Honshu Paper . 

2.450 £050 Hob* rood Ind 
2.1B0 1,430 Hoya Carp ... 
599 400 (HI . 

800 493 I hara Chemical 
1.080 725 ibgMh 7*sima 
1 120 860 liux 

3280 1.250 lato Bart Japan 
455 274 iscki 

3020 1 490 Iseun 

466 279 DWharlSanjYP 
380 230 Iwco Motors . 
UOO 749 lipham Foods. 

404 280 Homan 8. Cn 
4600 3 600 llo Ygtadg . 
630 390 IwaUu Elec .... 

2 MO 1.170 Iromiya 

921 585 JEOL . . 

£145 1 630 JCCOn. .. 
5«3 299 :mare5via«lU} 

1.020 668 JAL 

777 370 J4MSitwia*t . 


1.270 

501 

1,020 

980 

£150 

1.910 

733 

930 

535 

4.940 

1.140 

640 

1.080 

395 

486 

632 

1.090 

1.1BO 

diem 

438 

3 000 
1.220 
385 
£380 
2 500 
£220 
347 

439 
828 
1.610 
591 
2.480 
£100 
2 010 
830 
610 


861 

2.040 

1.250 

1.460 

1.060 

1.050 

520 

458 

£270 

1.480 

4Z0 

2,23) 

bio 

890 

1 790 
876 

3 080 
490 
567 
1.4BO 
1.380 
£290 
4520 
«n 
U30 
587 
2.880 
630 

340 

500 

614 

1.120 

1790 

690 

485 

750 

970 

985 

975 

52b 

655 

604 

466 

560 

1.200 

534 

707 

625 

3 550 
601 
805 
695 
1,120 
1.000 
1.400 
826 
600 
583 

2 020 
520 
£310 
£470 
540 
2.100 
1.730 
482 
600 
760 
975 
1740 
389 
£030 
372 
285 
841 
301 

4 380 
435 
1,550 
725 

2 010 
370 
720 
725 


1992 

Price 

1992 

Price 

High Low May 15 

Yen 

High Low May £5 

Yen 


£436 1,960 Japan Radio .... 2.170 

600 3^0 JjpaSMi Warts -441 
£220 BOO iw STOW BA- 1.050 

601 410 JaparSpiBiUw-.. 510 

£030 922 Japan Wool 1.110 

648 512 Jujo Paper 532 

1,760 1.400 Juko 1.490 


1.120 815 Kagome 


1.480 950 Kajima 

iken r 


1.580 975 Kaken Phano . 

£607 2,260 Kandcnko 

567 412 Karate 

&ao 464 Kaneka 

725 432 Kaneaiauu Carp 
J050 2.150 fcnUBftnmr . 
609 401 Kama) PaJnt ... 

£160 980 Kao Carp 

580 383 toMakiHemU - 
571 305 Kawasaki Klsen 
375 279 Kawasaki Steel .. 
B90 580 Eta Euros 
846 540 KetoTdtoDRw.... 

1.200 766 Klkkoman 

2.363 £040 Kintal 

860 651 uddUmHmur - 
£390 1.120 Kirin Brewer.... 
425 312 Kobe Steel ... . 
2.500 650 Kolto Manf ... 
3.100 2.090 Kofcusal Electric 

£930 2 000 Kokuyu 

790 550 Komatsu 

80S 490 Knnica 

828 511 Ko»o Seiko Co .. 
681 440 Kubota Coro . . 
788 530 KumagaWjuml 
729 463 Kumljl Chemical 
836 390 Kuroho Ind . ... 
1.270 971 Kuraray .. 

615 350 KirthJQwntal.. 
2.445 1,720 Kvlta water .. 

4.780 3 860 Kyocera 

584 425 KyudoSftlryo .. 

1.600 1.280 XyoUru 

1.320 890 Kyowa Hakkn .. 
1.160 690 KyMSaitVuBt . 
3.150 1.960 Kymha O Powtr 


940 
£100 
1.Z5D 
£450 
433 
596 
526 
£340 
490 
1,090 
423 
353 
309 
610 
577 
939 
£220 
717 
1.220 
330 
885 
£560 
2.250 
630 
586 
623 
508 
560 
550 
490 
1 160 
480 
2.240 
4.410 
440 
1.350 
1 050 
700 
2.190 


703 480 Lion Coro . ... 
1,400 760 Imp Ton Credit 


554 

765 


1.610 1.010 MaedJ Carp .... 
B7Q 650 MaLino Milling. 
£130 1.830 Makiu Corp... 

568 380 Marubeni 

1.110 820 Marodal Food 

1. B40 1.200 Manil... 

1.610 1.330 Marnkh) Steel . 
£500 1.230 M'tblu El Ind ... 
1.330 1.070 M'OlIU El Wk . 
£030 1 220 M’shit* Koto . 
920 582 M'shttaRtfrlg 
540 401 Uata Hour Cop . 
L.ODO btA Met)! Milk . ... 
919 560 MeiJISelta . 
£150 b72 Mercian Carp - 
£620 £450 Vital bu Ceil 

714 404 Mlnebea 

565 301 Minolta Camera 
£650 £ 320 MIsjvu Home 

2. bSO 1 280 M’ltali Bk .. . 
£330 970 M'bltfil Carp .. 
597 455 M'blshl Elec 
1440 B16 M'blshl Em ate 
553 374 srbflMGmOirin 
730 510 M'WwHh»tW 
528 384 M'brihi Kjsel .. 
557 365 UbriMAbarUH 
1140 680 lUI'hlshl Oil 
683 515 M'blshl Patw 
858 650 UViMPtUhen... 

569 350 M'BIlM Plastics 

444 300 M'blshl Rayon .. 

1.050 630 M'blshl Steel . 
1.900 806 M bUDI TrABk . 
1.520 936 M b*du Wantant . 
800 349 UritttedKBeSta 

790 510 Mitsui Cn 

Ml 392 Mitsui EngSUP .. 
1.540 880 Mitsui Fudosan . 
1 060 blQ Mitsui Marine.. 
472 315 NitskiUroiSc . 
550 331 Vrtari Ombre 
743 H2 Mien 1 Pet them 

938 570 Mitsui Soko 

446 320 MiUUI Tcjtm 
1.590 788 Mitsui TriBk 
£740 800 Mllnkothi . 
1.260 690 MKsumiEtcc ... 
750 436 Hi«n tan Wsrtl... 

1.340 980 IViitwg Sporting 
4560 1.990 MKhdLi Pham . 
B76 538 MartnagaMlik .. 

£700 £100 MeriSHM 

£400 1.87Q Uwau Uanufact 


1.120 

791 

£060 

421 

900 

1J2Q 

£550 

1,360 

£140 

£890 

705 

411 

845 

671 

780 

2 700 

500 

390 

1,460 

1780 

1 030 

488 

920 

485 

587 
427 
449 
830 
583 
837 
453 
360 
764 
980 
£080 
520 
605 
455 
1.060 
661 
370 
406 
670 
610 
375 
810 
835 
982 
5» 
1.050 
35 30 

ate 

£600 

2400 


1.250 904 NECCuro . . . 

I 170 930 NCK Insulators.. 
880 660 WXSwrkPta- 
555 310 NHK Spring 
349 250 NKKCorp.... 

665 470 NQKCerp 

625 «80 N5K 
630 400 smTayiSelriro. 

660 400 Nachl Fuj'ADdu . 
1800 1.050 Nagasaki)* ... . 
978 686 Nagase ... 

750 505 HjgojaRrifraad 
1770 1,410 National House 

1 600 1.120 menu 

785 540 N IclK ret 
930 567 Nihon Cement .. 
570 385 Nihon Mown 
950 545 mhon Partetnog 

746 490 NHgata Eng ■ 


962 

996 

840 
410 
200 
515 
562 
490 
498 
1.350 
751 
542 
1.700 
1 300 
599 
685 
472 
720 
576 


1992 Price 

High Law May 15 Yea 

910 S40 HfMtaSec 630 

909 585 Nikon Corp 665 

12J0Q 8,600 Nintendo 10.500 

9.800 5,100 NwriWk Mi - 6,900 
626 375 Nippon Denko ..441 
1J30 1.210 Nippon Denso ... 1.370 
1.950 1.290 Nippon □ Glass ... 1.550 
853 530 Nippon %twss... 630 

829 520 Nippon Fire 560 

855 527 HvpraFttaUlk-683 
3.090 £380 Nippon Kodo.... £560 
840 539 Nippon Kayaku .- 645 
820 621 Akwiligttliiul.- 6K) 
1.930 £590 Dims Uert pack-- £760 
555 390 Nippon Mining. 447 

969 600 Nippon Oil 703 

803 500 Nippon Pahlt ...570 
1670 1.250 Nippon Road ... 1.340 
599 367 Nippon Sanso ..497 
1450 950 Nippon Sharyo .. 1,050 

609 41B Nippon Sett Gl*£ — 482 

1.150 560 Rip pon Shinpan .. 730 
£580 951 BiwonSWajatai ... 1,160 
B70 501 Nippon Soda ... 570 
773 505 Nippon SuWess . 561 
385 260 Nippon Steel .... 309 
718 520 Nippon Suisan 570 
21200 lbOMkmniTVIMuvt .. 19,300 

Mlffl 590 00BNTT 6*0 000 

72b 460 Nippon Yakln... 542 
607 400 Nippon Ynseo .. 482 
718 517 Nippon Zeon ....612 
£310 956 UsDiDUUs Cpmr .. 1 090 
602 380 Nissan Diesel . 450 
694 552 Nissan Motor ... 5S5 
1.500 1. 130 NrtselSangyo.. 1.300 
1561 966 Nlsshln Flour .1160 

£040 830 Nlsshln Oil 938 

1320 BL5 Nhshhilw Ind ..931 
630 371 Nissholwai 440 

1 520 £ 020 Nlssln Electric.. 1.160 

2 6*0 £000 Nissln Food .. . 1240 

801 530 Nhsuka 650 

554 345 Nit to Bosekl . 420 
1.520 1.160 N1U0 Denko . ... 1.310 

£690 1 100 Nomura 1 420 

1.350 780 Noriuke 869 

971 700 GdriyaEtabteta - 761 

873 580 OhbiroS&v-Gunl 657 

900 810 Ofi Paper B4B 

606 384 Owl Electric .. 415 

1 170 900 OkumaCorp . . 960 
1420 951 OkaimirjbOomi 1.080 

1*60 1090 Olympus £240 

1.700 1.180 OmronCorp . .1,290 
683 419 Onoda Cement *75 

6.710 4 220 Otto Pfurm 6200 

). 320 V.L3Q QowJrt Kjfiunsa 1240 
990 640 Orient Corp .... 710 

3 030 1.710 on* Coro . £100 

639 J40 OuliGas 475 

1.110 830 Penta Ocean .880 
*120 3 ISO Pioneer Elec . . 3 .770 
660 400 PM«a Urn tak 500 

630 431 Renown 495 

b50 402 Ricoh .. . 470 

1 490 1 100 Royal Co 1 240 

610 435 Ryobl .. . 539 

£830 809 Sikura Bank I 030 

674 450 S* fatal 590 

£680 2 L50 Sankyo . 2,460 

2 000 950 Sanrto 1 J90 

2.3M l.WOSawa Bank 1.330 
1250 950 SarwaSmtier 1070 
538 4 00 Sanyo Electric. 460 
60b 410 SjltyO Kokusaku 490 
1.230 840 Sapporo Brews 975 
6J«0 5.460 Seeom 5.950 

3 300 £600 Selbu Railway £110 

1.990 1530 SemoTraracrat 1.700 
1.3*0 991 5eiyoFnodSrs... 1.060 
£491 990 Seiyu .. 1.100 

1.270 880 Set su annul . 930 
£460 1.130 Seklsnl Haase . 1.270 
576 393 SetisrCotp 420 

7 BIT 6 560 Snmr-Elpreo .. 7.070 
£440 1.110 Slurp 1 280 

3.150 £000 SMctaliw Pm . 2.130 

£320 950 Shuniro Carp .. £090 
1.6BD £440 Sun-Eta Chtro £580 
£018 b55 Shhsnogl . . .825 
1.609 1.370 5h,seido . ... £440 
£390 823 snochltaj .... 1.010 
800 472 SWOtunjcutoi- 570 
720 490 SrouAtarreA. 568 
421 260 ShowaOenkn . . . 293 
688 480 Shorn Etoc Wire 52b 
632 399 SbowaSangyo . 491 

£1)0 995 SbcwaSbrilSi— £310 

2.110 £510 Skylark 1.700 

890 655 Srow ton in Ik - . 740 

4 530 3 800 Sony . 4290 

760 550 Stanley ElecVK . 692 
610 430 Swi'ttaEawne *80 
*30D 1. 110 Saasiremp Back 1.400 

640 377 SeaeasoCetal.-450 
500 360 SnarUmEhrata . 430 
1.050 836 SamitomoCarp 890 

1 130 932 Sura dona Ekrt 1030 
703 42b SmntamQ Heavy .. 495 
530 34Q SattWMLint»- 425 
1.030 590 Samiem* Marine 690 
370 262 SansroNtata .. 2M 
£090 680 UmRullt — 808 
£050 676 Soamng Ream - 701 
1 530 820 Sumitomo TrABk . 934 
755 496 SnawcWrnme - 602 
753 580 SaZakl Motor . 736 

4.750 3 560 TDK Corp . 4 JfflO 

900 660 roirifiCw 7iW 

2.150 i5WTAiShoPiurm.. 1.880 


1992 

High Law May 15 


Price 

Yen 


440 296 TalyoFfsheiy ...380 
944 579 Takaoka Electric .. 640 
858 551 Takaro Shu so ... 631 
1.760 £070 Takashimaya.... £210 
1.350 9&0 TakedaChem ... £100 
1.180 760 TaubeSetyaku .. 900 

535 393 Teijin 457 

880 550 TeJVolni Oil 662 

£240 740 TekkenCorp 790 

992 741 TNbMQrotod . . 765 
940 4bl Toblsftlma Corp 565 
880 578 Tobu tellway ... 610 
919 556 Toel 600 

17.700 aWJOTcha 14.700 

3.400 2.200 TtaaEkciFgwr - £430 

1.630 740 Tofcal Bank 855 

666 400 Tolul Carbon ..461 

51B 295 Tokico 390 

£360 B40 Toklo Marine ... £010 
525 376 Tokayama Soda .. 450 
£560 905 Tokyo (Bank) . ..£000 
1.6*0 £050 Tokyo B-castlng . £280 
2.B50 1.500 Tokyo Dome £750 

3.700 £550 Tokyo El Pwr ... 2.870 
£720 1,610 Tokyo Electron £830 

629 3&5 Tokyo Gas 444 

1.040 576 Tokyo Rope .. ... 700 
£990 £030 Tokyo Steel... . £880 

1.440 £030 Tokyo Style 1 J40 

B39 436 ToltyuCar 590 

915 538 Tokyo Corp 592 

679 351 TokyuLand. ...450 
1.7*0 1.090 Tonen Coro .. 1.230 

1.352 1.030 Too pan Printing . 1.130 

657 530 Tor ay Ind 636 

675 530 Toshiba Elect ...632 
£590 £110 Tabfctailtar . . 1.270 
872 570 rmliBu tfacNsny - 791 
1.210 825 Totfioku .... 880 

535 380 Tosoh Corp 431 

1.800 1.460 Tmo 1.680 

832 576 Toyo Construct . MO 
1.690 £260 Tend* lam ben - £300 

925 488 Toyolnk 727 

990 575 Tpyo Kanetsu . . 865 
4.220 2.890 Tow Se/fcan . . 

1.550 l. 260 Toyqu Motor . 

778 383 TowTire&Rub 
1.690 820 TowTstSBkg .. 

S29 550 lutmaOuloUW- 
773 510 Tsugaml . _ .... 


3.180 
1.460 
520 
.950 
710 
. 704 


509 330 UBElnds.. . 

509 321 UnltJiu 

1J50 B60 VI nor (JVC) 
960 731 Wouul . .. 


382 
441 
970 
895 

1,690 893 Yamaha Carp.. 1.060 
946 637 Yamaha Motor ... 903 
770 515 TaeutaStcsrttdS. 585 
£970 2.350 Yamarwuchl . ... 2.530 
£570 1.000 t’inauieffMymd. - 1.Z10 
1.430 1 080 Yamato Kogyo . 1.390 
£270 935 YamauTianqxn . 1.020 
2110 1.660 Ymnuakl Baling .1.860 
917 501 Yasuda Ftrr . -629 

1.670 775 ViSDdaraiBkg .822 
681 470 Yasukawa Elec . 534 
1 100 712 YokogawaEJec 8SO 
1.270 666 Totctana [Basil . 864 
750 508 Ytkotaama RBhbm 590 

1 490 910 Yqmluri Land .. 1 100 
1.320 810 YotHuiiil ftBitn 955 
£050 6*2 Yum Battery Cu- 703 


709 457 ZetelCorp . ..590 


AUSTRALIA 


1992 
High Law 


May 15 


Price 

AastS 


1 13 096 
4.M 390 
7.67 632 
340 £85 
7.05 6.Z5 
1 53 122 
4.80 3.81 
330 2 83 
£22 1.79 
1440 13 04 
290 2.28 
3.60 3 
0.65 0 35 
1940 15 22 

0 47 0.38 
0.80 0.62 
360 3 08 
511 4.41 
1454 12 

3 £26 
6 40 0.60 

10 bO 9 45 
8.90 7 88 
12.96 1094 

4 3.65 

B08 6 85 
L5C 109 
0.65 0.49 
4 350 

1 30 1.14 
0.70 0.57 

2 70 £25 

2 1 73 

249 211 
166 £36 
2 98 2 55 
165 143 
6.12 5J9 
1 07 0.52 
160 1.40 
1810 15 
£74 223 
8 90 6 81 


AWA. . . . 

Aberfoyle 

Amcor 

Ajapoiei 

Antotu 

Ashton . . . 
ANZ Bank 
AonGasUgn 
AmtNatlnds .. 

BHP 

BTRNytat 

Bwai 

Bpog'riOeCodxr . 
Brambles Inds 
Bridge Oil . . . 
Brieri 5 Inn 
Bums Pmip . . 

CSR 

CM .. .. 

caitexAust 

ChiiwroCap . 
Coal Allied Ind 
CoaCoUfreiU — 
Coks Slyer .. .. 
Cwnjico . . 
Comm Bk Ansi 

Crusader 

DgntmiOri Mug 

Email 

Energy Res 

FAI Insurances 
Ftaeber allege 
Fosters Brewing 
Gen Prop Tst — 
Goodman newer 
HartlieiJ) 

H ion lands Gold 
ICfAwt - . 
Jewungs . . . . 
KKMonGoid 
Lend Lease ..... 

NIM ......... 

MawNickiets 


1.10 

4.60 

7.41 

3.33 

7 

132 

4 40 

3 04 
2.09 
14td 
2.64 
344 
0 35 
17 50 
0 43 
0 71 
356 

4 6* 
1424 
2.54 
085 
10 14 

a 

12 48 
3X8 
758 
£13 

0 53 
344 

1 14sl 
0.62 
£58 
190 
Z20U 
147 

2 84 

u 

0 64 

1 4M 

16.76 

2 72 
7 65 


£63 2.03 

0J5 0.17 

8 23 7 J1 

0.95 0 62 

2£40 14.10 

130 0.98 

2.67 £14 

5.82 4 94 

1.05 0.82 

1.60 1.15 

3J6 £.82 

3.10 2.65 
130 1.08 
5 JO 4.65 
14 8.96 

332 2.81 
3 256 

6.44 5.29 

4.45 334 

£85 2.36 
2 1.51 

1.85 1.42 

0.84 0 69 

5.90 4 80 

5 35 4.47 

4.72 4 
£46 2 12 
430 335 
3.97 3.57 


Metal Manuf .. 

Mlnoroc 

KatAust Bank-.. 
Newcrest Mlang „ 
News Coro 

Nmndy Pom Man . 

North BH Reft) 

Pacific Dunlop 

Panconi mental 

Pasmlnco 

Pioneer Inti 

Placer Pacific . 
QCT Resources .. 
Renison Gold .... 
Rothmans Ausi , 

SA Brewing 

Santos 

Smith (Hwdl .... 
SoosttiGwalla ... 
Stockland Ta ... 

TNT 

Telecare Com HZ.. 

T>cain*s 

Wesfarmers 

Western Mining 

Westfield Hog .. 
Westfield Trust 

Westpae 

Woo aside Pet ... 


2.63 

0.17 

792 

0.63 

20.80 

1.10 

£18M 

5.68 

O.B7 

1.47 
3 IB 

2.68 
1.09 
5 

9.30 

3.07 

£77 

585 

3.98 

£81 

£90 

1.43 

0.70 

5.80 

5.18 

4.45 
2.25 
3.93 
3 85 


HDNG KONG 


1992 

High Low May 15 


Price 

HJL3 


5.75 4_58 Amoy Props . .. 

28 1950 Bank East Asia 

13.20 9 85 Cathay Pacific. 

25 19 Cheung Kong ... 

35.75 23 20 China Light ... 

36 2850 China Motor ... 

16 30 14.60 Cross Harbour . 
13.90 9 65 Dairy Fan* Irtl ... 

4 3.22 E verge 

3.10 2 47 Guoco 

45 75 34 HSBC 

11 8 ring Lum Ore .. 

45 28.50 Haag Sm Bank.. 

8.38 650 Harbour Hrilre . 
3.65 2.42 Henderson In* „ 
19.30 13.7D Henderson Land 

13.90 9 HK&Ckim&u.. 

650 4.70 HKAtataW — 
2330 16.90 HK Aircraft ... 
IB ID 13 70 HK Electric . . 
12_30 9 15 HK Land . .... 

9.90 6 65 Mgrelgllri.. 
1030 7.75 HK Telecom .... 

5.75 3.15 Hopewell Hldgs 

18.90 14.40 Hutchison Wpa 

12 40 8.05 Hyvui Dev 

8.20 4.90 JardhrelntlMir., 

56 3850 Jarttlne Math .. 

24 60 18.40 JardlaeSntrgk; 
1020 7 65 HMloon Motor, 
b 95 5.45 Mandarin Oriret . 
I860 10 90 «w World Ore... 

17 70 12 JO Really Dev A .. 

3250 22.80 SHK Prims 

7 20 3.75 Shaw Bras 

2.77 1.65 Shell Elec Ml, 

9 50 7 20 Slme Darby .. . 
3 80 1.99 SnHmutolCo . 
3*75 23 Swire Pacific A.. 
5.70 385 Swire PtfflcB 
850 6 20 Tele Broadcast 
16 il.IO Wharf HaWimp 
950 6.55 Wing On Co ... 

13 9.45 Wlnsor Ind . .. 

7.60 5 35 World IrttJ 


5.40 
27.70 

.12-7QN 
. 23 90ri 
34a 
32 

. 16.40 
.. 13.40 
.3.37 
2.92 
.4425d 
. 10.70 
.43 25 
790M 
. 338 
.18 70 
- 13 30 
620 
22 40 
. 18*1 
. 11.70 
.950 
. 9.95 
. 5.55 
. 17 60*1 
. 1Z.30 
. 7.40 
.54 50 
. 24 lore 
. 10 
.665 
17.TOd 

17.40 
. 30 75 
.670 

2.58 
B 95 
3 75 
.33 2SM 
. 5 BQsS 
.8.10 
. 15.70 
. 6.90 
. 12 60 
. 7.50 


MALAYSIA 


1992 

High low May 13 


Price 

UYR 


314 2 46 Bousteod . ... 
406 3.24 Km I tta Citmi.. 
8-35 6J5 MMX Banking . 
£84 2.4b MNaranUtdliM 
IJ5 107 Multi Purpose. 

1.58 1.33 PuWtcBar* 

4 66 3.80 Slme Darby . . . 


£64 

3J4 

7.65 

236 

107 

1.41 

396 


SINGAPORE 


1992 

High U* May 15 


Price 

SS 


2.98 2.44 Cold Storage ... 

1210 11 DBS 

1040 8.7D Frawrfii Heave. 
865 6.75 Geating . 

£85 2 19 Haw Par 

6 JO 4.42 Inchcape 

B95 6 55 KeppelCorg... 

12.80 10.40 OCSC - 

4 44 4.42 OUB 

2130 17 40S'porf AlrFree 
9.10 8.20 SigMOrePreH 
2 87 238 Stmts Trading . 
330 318 Tat Lee Bank 
6 70 6.15 UOB. . 


2.60 

11.30 

10 

7.70 

2.41 

6.10 

S.UM 

U40 

438 

18 50 

8 45d 

£72B 

328 

665 


Price o*ta toopHod fav rawun 


NOTES - Prices on lhii gage are as 
quoted an the Individual exchanges 
and are mostly last traded prices. <u' 
unavailable. 4 Dealings suspended, id 
Ex dfvfoeod it Ex scrip issue *r E* 
rights ta Ex all 


TORONTO 

4.-00 pm prices May 15 


AUSTRALIA (coot! and) 



Kn 




Quo lotto ns in rants uniass 

marked $ 


3400 AMI hi Pr 

516* 

14* 

IS 

-* 

SS600 AgriwEa 

«* 

6* 

6* 

-* 

S2Z00 Air Cda 

*5* 


s* 

+* 

M»0 Albrto En 

$11* 

n* 

11* 

4-* 

14100 AIDKGas 

S14 

13* 

11* 


393600 Altar Al x 

$24* 

24* 

24* 

-* 

112300 Am Barr 

*30* 

30* 

30* 

"* 

300 Atw d 1 

510* 

10* 

10* 


151100 GtUM'U 

$43* 

42* 

49* 

+* 

412200 Bk Nova Sc 

$»* 

19* 

19* 

+* 

3900 BG Sugar A 

SB* 

B* 

8* 

"* 

303400 BCE Inc 

5*4* 

«3* 

43* 

-* 

12300 Balmoral 

12* 

12 

12 


33700 BGfl A 

tt* 

8 

5* 


80000 BeTO taB' 

$13* 

13 

13* 


1200 Bon Valley 

810* 

10* 

W* 

"* 

13500 BP Canada 

si2* 

12 

T2 


248500 Bfomalaa 

203 

din 

EDO 


I4BQ0 Broscan A 

SIS* 

1 7\ 

18* 

*h 

49600 Breakwater 

49 

48 

48 

-2 

7200 BC Tel 

£M* 

21 

21 

— * 

2900 Bniiuwr 

518* 

18* 

IB* 


5900 Brunswick 

“58* 

8* 

8* 


3WOO CAE Ind 

HI) 

8* 

8* 

4-* 

28100 Camblor 

SB* 

a* 

8* 

-* 

6800 CambrMaa 

$19 

19 

19 


4500 Caroeco 

SIS* 

IS* 

18 


24000 Cben Rw 

SB 

55 

58 

+1 

195800 Canlmp Bk 

S28* 

28* 

28 h 

4-* 

28800 Can Ooftd 

szs* 

23* 

23* 

-* 

1070*7 Can Pec 

518* 

« 

18* 


100 Can Tire 

S3)* 

20* 

20* 


■80200 ConTlre A 

SIS 

17* 

17* 

+* 

moo c*» um*> 

519* 

19* 

19* 

"* 

4200 Cat LAI B 1 

519* 

19* 

19* 


lOOO CaraunaK 

28 

tea 

29 


11500 Cantor 

827* 

27* 

27* 

+* 

3200 CnPCfotaet SS8* 

» 

28* 

+* 

8700 Cara On 

450 

440 

449 

45 

4000 Caacadaa 

37* 

7* 

7* 


300 Celaneaa 

$44* 

44* 

48 


1400 Cntri Cap 

20 

20 

16 


44300 QrapvOda 

257 

240 

255 

423 

700 ColriFd A 

465 

48D 

460 


114500 Comlnco 

521* 

2t 

21 

-* 

400 Coputetog 

70 

70 

70 



Sale* Stock 

Mgh 

LtwCtoew Ctag 

98900 Core) S» 

524 

21* 

24 

+* 

1100 CusoanOav 

57 

7 

7 

+* 

23000 CrownX A 

1» 

130 

130 


1300 Dental A 

4? 

42 

42 


9300 Dorian 

H 

b* 

6 

"* 

14800 Dotaaco 

5'4 

»* 

14 

+* 

1700 Domes Ttt 

S7* 

7* 

7\ 


6300 Dttntar Inc 

57* 

7 

7* 


Bttn Du Pom A 

548* 

46* 

48* 


233400 DundeeBocA 

Stt 

2S4 

263 

*23 


1Q20D0 Eero Bay I 


574 7t 


3000 Emco Ltd 

ss* 


6* 


2100 Empire 

512* 

12* 

12* 


8600 Euro Nov 

516 

IS* 

18 

+1 

1300 FPI Ud 

429 

413 

41S 

-3 

30300 FehnMkVnr 

tt* 

8* 

8* 


300 Finning 4 

$12* 

d12 

12* 

-* 

8400 FtflfeuA 

59* 

9> 

»> 


3100 Portia v 

$21* 

21* 

21* 


1800 Four Swan 

S20 

20 

20 


7700 FraneoNev 

S2S 

24* 

24* 

+* 


22 

20 

30 


8200 Qandtt A 

S10* 

d19 

IS 


32600 Olonuc Qd 

365 

339 

855 


BOO Grants 

Itfi 

11J 

115 


1900 GlW Ldra 

£14* 

!4* 

14* 



57* 

7* 

7* 

-* 

1300 GW Udia 

*7* 

a* 

7* 





6* 

8* 


74000 Owlet A 



24 

24 


]400 One. Carp 


314* 0)4* 

14* 


27000 Ow -W * • 

127800 Hando Goto 

SO* 

9 

9* 

*!* 

12500 PWA Carp 

300 HDUngsr < 

511* 


11* 

+* 

47900 Pagwinn A 

100 Kotna OH 

$16* 

IB* 




243000 Hanmnm 

SB* 


9 



1200 Mba»B«vM*S 

tt* 

8* 

0* 

-* 


1900 HuttumBay 330* 


30* 

+* 

$97300 Ptocerttonni 






BOO PoeoPai 

37900 Imoaco 

537* 

37 

37* 

+* 


38700 Imp OH 

s«i 

42* 

42* 



48000 Inca 

S38* 

35* 

35* 

-* 


387600 mi Corona 

500 





14600 WmvPIpe « 

$24* i 

tC4* 

24* 

—h 


18300 InwU Grp 

S2S* 

23* 

a* 

+•* 


500 Ivaco A 

393 

390 

386 


193800 Hanger on 


4500 

300 


JarvKKk 

Korr Addle 


8156 15% 15S» 
SI5U dtS 15 





$26* 

26 

28* 

+* 

297900 Lae Minis 

tt* 

7* 

7? 

-* 

3400 Lotarge k 

$20* 

20* 

20* 


3200 LaMm A 

$12 

71* 

17* 

"* 


512 

11* 

11* 

■ -* 

100 Laurent BA 

519* 

19* 

19* 



Uw Sta* 

000 Laurent Gp S3\ d5% Sjf 
4000 Vmhi Mar SB 89 
3000 Loblaw 


as » -• - « 

Sl7At 17V 17V 


30500 

163900 

69400 

9500 

4300 

500 

900 

700 

800 

60300 

8100 

140200 

12000 


Mttewnta 
Mtcm BIX 
Magna WA 
Mpi u Fds 

Merit TftT 

Marx flea 
UDSMflB 
klatall Min 
MumovB 
MIM Corp 
MOUPri A 
■Meta Cap 
M uac o ch o 


S9*l 6*z fi 1 ! 
Sl9>s 19 1 ! 18** 
533*4 32>2 32% 
$16% 'fr 5 ! I8H 
S19lj diolj 19*1 

SOD BOO 925 

£i7S I7»e 

12lt 12t» 

Slfll’ ret* IB 1 ! 

18* W (El 
S34*j 3* 3*Ja 

$24* M>2 VH 

a 8 6 


-h 

-h 

+ >4 

-H 

— *4 


+»i 

-3 

+H 


*35700 

3900 

:ra> 

GB200 

aoo 

82800 

<98800 

$00 

323100 

2000 

300 


Hal Bk can 

Ham Mli 

NorandaFur 

Noroinu 

Nacrtta x 
NHowing t 
Nth Tata 
North goto 
Nava Carp 
ftmeo WS« 
Numec Od 


SB* 
38 <2 
S03| 
S18\ 
S22H 
SIBf* 
547*4 

7S 

M% 

SB 

480 


dB>e a»t 
eh eh 
BH 8‘J 
18b 1BI* 
22 s # 22 *» 
Wh W*» 

47 47 1, 
75 7S 
8% Bh 
8 B 




-'t 


+J| 


$13* 1$S| 134. 
87 if 7 7*t 

8)7* T7G 17* 
$5* 5* S* 

455 450 *35 

SS5*Z as* 29 <2 
SIS* IS* 13* 
16 16 1$ 
> uJ13*4 12* 12* 

450 d*50 450 

SU*dW* 14* 
810* 18* IS* 
57* d7* 7* 

uSl3* 13* 13* 


+* 


62500 Reyro* 
600 Road SUm 
3800 Raibnen 8 
EBOOO RoB'etinira 
50300 nopap Em 
3000 MeNponv 
68800 HogareCooB 
£00 HoOwmiu 
037000 RoyaBkCan 
144300 RylCW Wl 


* 8 * 

»* 

S23* 

818 

814 

446 

*17 

813* 

S91* 

323* 

too 


s* a* 
8 * 8 * 
23* 23* 
W 18 
13* 13* 


18* 18* 
13* 13* . 
91* B1* 
23 * 23* 
ITS 187 


U4700 RylTruafco 


1 3W 

81900 

200 

900 

38200 

4100 

2000 

sum 

48100 

no 

BOOM 

4700 

2800 

33100 


SlawiOit A 
screw* m 

ScodPBpar 

aeon hh 
SM aremCo 
$un Obz 
SMC enAv 
SfwrriO 0 
SHL 6yR 
SIC Owe 
Sonora Bid 
Southern 
Spar Aero 
Sak» A 


11 1 010* 10* 

a* so 60 

S16* 16* 16* . 
IS* 14 13* 
$1*4 tfi* 143* 

tt S* 8 

$43* *3 O* 

D* $* 

$14* M* M* 
$11* 11* tl* 
12 12 12 
317* 

S187 


17* 17* 17* 

% s; 


415 





t4 ‘ 




$1600 

5800 


331700 

-3800 

M00 

187900 

97200 

9B00 

131100 


Tec* 8 
Talegtobe 
TDomson > 
Tor Dam Bk 
Torsiar B 
TotBlPNAm 
TransAlta 
Tnnscen P 
TrinUK 
Trizec A 


$18* 18* U* 
u*0* « IB* 

US* OU -15 
$17 1«V W* +* 
$22 If* 22”+* 
»* B* 8*. 

' 12* 12* 

»* 1 «* -* 


na 


SIB* 

tt* 

tt* 


y- 




800 

200 

2100 

BCD 


UAP A 
UnlonEm 
UnHreSCarp 
UfUDomlnd 


US17* 17* 17* 

no iE s*t 

827 * 27 27* 

$10*810* W* 


1 ot 900 viceroy Re 


430 *20 430 

*7900 WCfaiU E *17* i£i! 23}- M* 

7600 Weaton Geo *»* ** +l t 

SMO WC B 81**1* 14 -* 

I . Ho voting rtgrm or raatriolad voting rigta 


MONTREAL 
4.-00 pm prices May 15 


1S3GOO BmMbrB t IS3* dl2k 13* 


54300 Camirior SB* 8*' 8* . '-* 
$1400 Canlmp Bk 528* 28* 28* +* 

SDO Can Marconi SIS 18 1« 

14300 Caacattu 87* 7* 7* 


s'.: ■ 

’. . Iri**-" 




3000 OaoinlXl A .67* 7* .7* 

81000 MadaanHnt $11* 11* 11* -* 

235400 NatBK Con SB* M* 8* +* 

2800 Provigo $7* 5* 7* -* 

3300 Ooebecar A wSi* »* M +* 

2200 Tasagioba u813* »3 tJ* +* 

28B00 VMaoCroo 518 fS* 18 +* 

-Total Saiaa HA22J800 atreraa ■ - 


INDICES 


NEW YORK 



15 

14 

13 

12 1 

HIGH 

LOW 

HIGH 

LOW 


3363 09 336838 3391-98 3385 12 1 

3397 30 

3172.41 

339758 

4L22 






(1175) 

C/D 

0175/92) 

0/7/32) 


99.96 

9983 

99.93 

99J32 

99.9b 

96.41 

99.96 

54.99 






(13/51 

(20/3) 

05/5/92) 

a/io/ai) 


1174 07 1376.49 140627 1406.92 

1467 68 

130 £57 

1532.01 

1232 






I2Q/Z) 

18/4] 

wm 

(8/7/32) 

Utilities 

212.01 

21263 

21395 

21342 

22539 

200.74 

23633 

1030 






(3/D 

<H/4> 

(2/17901 

<8/4/321 


1992 


Sinea comptiatlon 


ADVs High 3390.31 0397471 Low 3330.45 13347.6111 


STANDARD AND POOR S 


Composttrt 

410.09 

41314 

416.45 

41629 

420.77 

39450 

420.77 

4.40 





(15/11 

69/4) 

(15/1/92) 

0/6/33 

Industrials 

484.06 

487.93 

49£82 

49103 

49927 

470.91 

499.27 

362 



□5/D 

(8/4) 

(15/1/92) 

3580 

(21/6/32) 

Flmizl 

35 03 

3532 

3560 

3654 

3680 

32.40 

864 




(13/5) 

(8/41 

03/5/9® 

0/10/741 

NYSE Composite 

22631 

227.72 

229.44 

229.4S 

23185 

217.92 

23 LOS 

4.46 





(15/D 

(8/4) 

(15/1793 

QS/4F&) 

Ann Mkt Value 

39037 

39L79 

393 75 

39346 

410.99 

380.90 

418.99 

29J1 




(12/3 

(8/4) 

02/2/9® 

(9/12/7® 

MAS DAO Composite 

574.43 

57646 

58238 

583.96 

644.92 

56033 

644.92 

54.87 





112/3 

am 

(12/2/9®. 

(31/10/7® 


Mays 


May 1 


Apr 24 year ago (approx.) 


Dow (Ktetriif Ob. YUM 


117 


in 


£80 


3.14 


May 13 May 6 Apr 29 year ago (approx.) 


S & P industrial On. yield 
SAPIndl. P/E ratio 


£02 

29.19 


£61 

2929 


£62 

28.96 


£78 

1153 


NEW YORK ACTIVE STOCKS 


Stocks Closing CTunga 


Friday 

traded 

prlw 

on day 

Citicorp 

4.44L800 

19* 


* 

Gap tnc 

£916500 

34* 


3* 

Coca Cola 

£866 JOO 

43* 

-t- 

* 

AoT&T 

2J88J00 

42* 


* 

Tdefonos 

£120.000 

56* 


* 

Enon 

£094,100 

w* 


V 

Ptpskn 

£913.400 

36* 


* 

G« Electric 

£845.400 

7/L 


* 

Wal-Mart 

£832.200 

51* 


* 

BaofcAncrka 

1.8U.200 

49* 


* 


TRADING ACTIVITY 
t Volume Mil Ilona 

May 15 May 14 May-13 


NwYoritSE 

AOW> 

NASDAQ 

19£040 

11.792 

60 

187.700 

Lfa.226 

185.184 

171610 

12579 

17L749 

NYSE 

Issues Traded 

£230 

£255 

£257 

Rha 

624 

538 

873 

Falls 

£035 

£174 

807 

Uadaeged 

571 

543 

577 

NwKigfes 

33 

49 

97 

New Lnn 

24 

20 

12 


CANADA 

TORONTO 


May 

IS 


May May 
14 13 


May 

12 


1992 


MtuH & Minerals 

Composite 


3063.73 3078.92 3103.71 306915 3231B7 06/11 

339L43 3388.31 3*04.23 3427.89 366600 06/11 


2828.26 Of*) 
3318J0 18/41 


HOHTHBU. PurtliHlo 1773 £3 177784 1787.15 180£8a 1937 J) 06/11 17Z7.0* B/41 'Sam Sj 




May 

May 

May 

1892 


15 

14 

13 

12 

HIGH 

LOW 

AUSTRALIA 

Ml Mvane Q/1/8S 
ABIOta 10/831 

1659J 

6996 

1679.7 

7068 

1682.7 

7080 

16760 

706.7 

16B2.70 03/51 
71720(250 

154&30fV4l. 
66830 C2/D 

AUSTRIA 

Croft Akita O0/12M 

Traded Udn OflflU 

40L01 

957.49 

401.79 

963.47 

40525 

96673 

40620 

96866 

<6857 04/2) 
1099.43(24/2) 

37124 (2/D. 
90164 0/1) 

BELGIUM 

BQ20O/liW 

L2D60B 

1215.12 

122L7* 

122*06 

1234.7213/3) 

109723(8/11 

DENMARK 

Cotetaoi SE 0/1/831 

<tl 

1389 

33965 

339.44 

3652905/1) 

3Z6JBW4I 

FINLAND 

HEX Gcaeral (2B/12/9B1 

6575 

849.7 

0523 

8646 

93590C4/21 

77830 W 

FRANCE - 

CACceMd oi/12/aa 

CAC 40 01/12/87) 

543.72 

2823.95 

55LB5 

201700 

554.40 

2053.17 

555.93 

206363 

555.93 02/5) 
2077.49(11/5) 

41533 Qm 
- 1749.91 Q/D 

nwnmiv 

FAT ttUt* Q1/12/5B 
CwnanhM* OJ12/S31 

DAX (30/12/87) 

ill 

70405 

19023 

171226 

79698 

19908 

1749.41 

70682 

1991.0 

175L16 

715.44007 . 
2026.70 OP 
176400 0/3) 

64326(8/11 

181308 a/y 

1378.T3 Otfll 

MONO KONG 

Him Sb| Bank 01/7/641 

570460 

574645 

5757.45 

5705.93 

5757.95113/51 

430L7812JD 

nyn inn 

SEO Overall (4/1/881 

139967 

140066 

148160 

10067 

146957 07/D 

134661 OH) 

ITALY 

Bam Coe. AaL IW72) 
HIBGtwal (2/1/93 

47232 

932.0 

4776 

9428 

48233 

957.0 

48160 

9580 

15169 (6/2) 
108600(5/2) 

4727205/9 
93200 as/s 

JAPAN 

KRM 06/5/491 
TaHjaSEncrtomm 
2M5eolM (4/1/60 

11074.27 

134862 

2073.44 

1800460 

139673. 

210179 

1876857 

139822 

208568 

1B50B63 

138581 

aissao 

2380L18 (6/D 
1763.43 (6/D 
315905 G/l> 

1659815(9/4) 
u96i9 m 
191066 m 

MALAYSIA 

KLSE CrepoWe (4/4/86) 

59034 

59383 

59865 

603.08 

61906 00/23 . 

54663 04/U 

NETHERLANDS 

CBS TU Rtt.Gev.tEM 19831 
CBS Ml Sh (End 1983 

J06J 

2101 

3066 

2126 

30 62 
2118 

3066 

2135 

30690(11/51 . 
2136001/51 

27*00 (8/D 
1920000) 

NORWAY 

Ode 5E (tod) (2/1/83) 

76620 

77849 

77U5 

7M31 

77229 ays ' 

667.68(25/2) 

pwuppwn 
tana Care (2/IrtS) 

■ 133BJT 

133765 

132804. 

'tt 

33983705/9- '• 

108301 07/S 

SINGAPORE 

SESWFSnwxi E/4/75) 

394.74 

39567 

393.99 

39307 

41699 CDD 

37013(9/41 

SOUTH AFRICA 

JSE Gold (28/9/70 
JSEMrertdQBn/781 

111966 

4568.BJ 

1990.0 

4571.0 

10780 

45340 

10670 

45290 

1327.00 CH/1) 
«7200(M/9 

100600 04/4) 
416900 Q/D 

SOUTH KOREA** 

Kmp Com Ex. 14/1/0(8 

58930 

5B766 

59209 

506.4 

' WLMtBP) . 

56965(10/4) 

SPAM 

MadWSE 08/12/83 

W 

26130 

26002 

257.91 

&6J1 E8/21 

238930/D 

SWEDEN 

Kflwnaridea Get. d/2/37) 

96560 

100L40 

100700 

100640 

UU4O0 ays 

91370 Q/D 

SWTTZERLAND 

Sate Bank hi. 01712/58) 
SBC Cronl 0/4/87} 

8685 

6693 

877 3 
6769 

. 0882 
-6806 

6794 

6792 

883.40 ays 

68230 01/57- - 

74850 O/D 
' tO£10(B/D 

TAIWAN** 

WtaiM Price OOft/W 

4292.46 

430060 

432638 

428924 

- 539163 00/0 

42681701/5 

THAILAND 

Bata SO 00/4/79 

73269 

727.96 

23127 

75463 

' 83239(7/4) • 

•71022(7/9 

WORLD 

MS. Caattal MLQ/I/7& IS 

5032* 

5090 

5113 

5070 

54210 (7/D . 

46750(8/4) 

Ewa Ttp-lOB (26/6/98) 

95465 

'96821 

96922 

96895 

97£92lU/9 

078310/1) 


' JlA*' 


f 1 ; 


... v 


1 yqsyewH 
! »' 


P 


Base values of zl I Indies are 100 except NYSE All Common -5D/Standaid and Poor's -10; and 
Toronto Composite and Metals- 1000. Toronto Indices band 197S and Montreal Portfolio 4/1/ 
83. f Excluding bonds.t Industrial, pita Utilities, Financial end Transportation. Id Closed. <u) 
Unavailable. 


x Subject to official itatcnlatldo. -taicuuua at usw kmi. 

Closed. lul Unwritable. 
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TOKYO - Most Active Stocks 

Friday 15 May 1992 


Siocfca Cloalng Change 


Stock! Closing Change 


MitndriahJ KaVok 

Traded 

10Sm 

Prtoa* 

980 

on day 
-50 

Nippon Chain 

Traded 

3Ara 

Price* 

725 

on day 
-10 

japan Metal 

8Jm 

728 

-3* 

japan Etoraga .„ 

3Jm 

1050 

-50 

Okamoto Iraj a 

86n< 

M40 

-BO 

Nippon Mining .. 

13m 

447 

-25 

Nippon Start 

40n> 

308 

-1 

H««*J 

lira 

805 

-26 

Tortliba Corp .. . 

3.7m 

832 

-26 

UnlcBca 

10 m 

441 

-4 


r : ‘X. .. JViU •_ , 
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THE 

EARTH SUMMIT 


The Earth summit in Rio de Janeiro aims to bring together more than 160 World 
leaders to discuss the environmental agenda for the future. Clearly, environmental 
issues continue to impact on everyone-business, governments and individuals alike. On 

May 29 1992. 

the Financial Times will publish a survey entitled The Earth Summit which’ will 
examine the prospects for the summit, its scope and likely outcomes. This survey will 
attract widespread interest amongst, the Financial Times business readership ' 
world-wide for whom environmental issues continue to be of major importance. 42% 
of Chief Executives in Europe's top companies ranked the protection of the. 
environments among the top three future developments likely to have greatest impact/ ■ 
on their business in the near future. If you want to reach this influential audience, caH- 

Alicia Andrews: 
on 071 873 3565 
or fax 071 873 3062. 


Dow source: Chief Executives hi Europe 1990 
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FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are available on FT Cityline, call 0691 123456. Calls charged Jl 36p/mmuie 
cheap rate and 48p/minute at atl other times. To obtain your free Unit Trust Code Booklet call 071-925-2158 
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SflunaCMhic 51:716 0 222 3 £36 4 573 
SE Axis Sij 2705 275 6*293 1 120 

SeKlx>5fiu|ira - 56 105 8 105 8 1125 1*9 

UK Earn; - i*j 219 9 2199 233 9 3 82 4L<7< 

UK Sin Ur Cm Ob n 5i : *5)5 4b 90 09 2 05MUIQ 

US Growth- . 5i, la) a 103 2 109 7 0 40^1)11 

Unix Growth „ 5b 101 5 102 0* 106 5K) 67*1312 

* CAR . Nvt ir'CDnereXmnitcr 

Schroder Unit Trusts Ltd (1400IF 

33 GatU* L4M London ECJV nA$ 

PtnOKDIg 071-382 3930 BraArr Dig 0>l-60bOOU 
Rriall Faadx 

Amakang . - 5b 178 7 179 5* 191 4 0 86 417U 
Ucaimumxi* 5>x 1928 143 5 2O64 0Bb*lA5 
ABtrallAn . 5 g 1)24 113b 121! 163 4171* 

lAcnrai UlUU) . 5 lx 131 1 132 5 141 3 3 6) 41067 

EoannanCwih 5b 5) I* 5) 73es7 3t 1 Ob CVM 

tAaumlMlv) 5l, 543n 54 9a W 60 1 Ob x7-.<rt 

Eare Smllr Cos . 5b 50 23 50 85 54 24 D bB 4146 

CAcamiJnllxl 5 V 50 45 51 0b 54 4b 8 c* *n>- 

rvEaaraCwi'i 5b *5 B7 4650 49 92 1 18 

tAcoan Urtrtrl 5b 46*1 4755 50 72 018 
Fil'd Mont 51, 4962 49 02 SlraBM 
(ACCureUellx) 5b 57 44 57 44 60 57 669 

GRltacOKK 5b 47 8) 47 &J 103 1 itH. 

(AccunUMtxl 5b 1283 1280 1)5?) bOlxidCB 

broom ib 264 3 266 6 2840 6 Z2kL'.B 

(AcnraUmlx) Sb ’HI 750 5 BOO 5 L S 1 "- 1 

J46MI Smllr Cm. 5b 7B«4 292 0 3114000 
lAcaa* Umui ib 290 0 201 5 31 J 0 2 OU 
jasanEnurprnr Sb 42 62 02 .ro sno 

Mccnm UUUI 5>, 42 62 4279 45 64 0 00 

PacMIc GwM 5b 57 59 58 59 62 44 1 5a 

lAccmn Unrtil 5b 58 99 60 01 64 01 1 54 

Smaller CO 1 ! 1b 153 8 1SH* 164 0 1 92 

(Accra Unlit) “ " 

Tokyo .. . 
lAccam Ufl fix! 


5b 174 2 179 5 19 1 411 
5b|bb09 66 70 7J 141 


,100.7 100.7 107 .8 to 90, 

9I49 9L49 9806(407 (0162 


lAccam Unfix* .51, 66 75 67 37 71 86). 

UK Emfipriu 5b 170 0 171 8 163 2 1 

LAccam UW a.' 5b 191* 19) 5 206 J > - 

UKEoillr 5b 1B0 2 IB! 3 193 3 4 05 >127! 
(Accxna Unfix) 5b 324 D 326 0 34 7 7 1 0SUl7» 
U55murCm* 5b 7387 7594*8063 >00 
(Aeon Uellx) 4 5b 73 B7 75 60 80 63 0 00 
World FD 5b 59 64 54 b9 b) 61. ) 99, — 
(Accra Unfit) 5b bl 55 *1 80 65 9213 99kdUB 

taOttodhl Fredt 

Char Hi V 5 924 1 9254 -W7 0 201)41^3 

taronnviv 5 157 7 194 1* Itrt 2 l 23(41^6 

iAcnraUafiSIV 5 171 2 172 7 1B)7 17)U|»« 

Em Smllr Cox V . 5 21 55 21 7b 23 14 101* 

lAtCktn Ihlfix) » . 5 22 OB 120B 23 10 151 

Global EqufiylocV 5 U 05 M 50* 54 87 1 39 
LAccam Unfix) V 5 52 60 53 11 56 54 139 
Japan Smllr CMP 5 2) 21 21 4* 22 B0)13 
[Accra Unfit! V. . 5 21 26 7L4B 22 85 ) 13 
Mngd Balanced 5 133 8 136 2 144 8 ) 34 
[Actum IMIt! 5 144 4 147 4 156 8 )04 
OimusEouurV .3 1193 120 7 l2B0Db6 
O'lraxSrnUrCeiV.i 74 48 75 44 40 25 0 59|4L/I2 
(Accra Unfix) V. . 5 7b 99 77 98 H2 95 159 46771 
Pacific V . 5 123 7 125 8*133 8 2 2414799: 

(AccaBi LtafixlV 5 1317 133B 142 3 2 24 4M71 
Rccaren 5 1)17 1942 1427 4 07141274 

(AccwxUaltx) 5 1317 1342 1427 4 07, - 
UKUNMAceV-. 5 1410 1418 ISO 8) 8b 465)3 
UK [ten* . ..5 125 8 126 6 134b)86M)12) 

UKSrealICn't 5 89 86 91 72 97 57 J UUlZrre 
lAcona Unfix) . . 5 89 86 91 72 97 57 3 62, - 
US Smllr Cox d S 24 03 24 79*26 >7 D Z)k7»7 

UcnmlMttJ* 5 24 68 25 14 26 74to£3U;«0S 

Fa Sdmlur UT ire Suadad Dunn* 

Scottish Amicable Ut Tst Mgn LU (0T30W 
150SlVlicmSl..Gui46aG25NQ 0413042200 

Elarty (ncamr 6 )7 18 37 43 40 40 5 51 469)0 

EaafirTnnlO-1).. 6 50 08 5108 54 bl 4.96 45(07 
EaallrKrategi .6 5580 55 BO 59*3 116 to* 
EafOObuOrai. .. 6 63.83 64 19 68 36 1 27 46678 

UKSnulIrrCo'x 6 44 42 46 09 49 09 3 76 4U80 

Maximal nan* . 2b 99 41 99 41 102 00 4 86 «*1 
6 44 73 45 62 48 59 - 416)5 

6 61.94 67 12 71 48 2.26 42131 
6 66 01 67 26 71 63B.73UU03 

Scottish Equitable Fd Mgn LU QOOOIH 
28 St Andrew Sq. Edlaborah 03: 

bclhromr . ...3b 194 7 194 7* 203 2 

loll Accon 3b 320 3 3200*334 2 

UKCmerallnc . 5 490) 45 48 4851 

UK Grim* Acc . .5 5358 53 76 57 34 

Amvlcan ... . S 4378 4)78 4650 

Earopna .. . 5 57.48 57 48 60 99 

Japan 5 45 50 45 50 48 48 

T«canolDg> 5 61 96 65 *6 70 34 

Ethical IK . 6 26 40 26 87 28.74 

ElMcal Acre*. .. .6 28 29 28 80 30 81 

Care 0 27 37 27 37 27 3711 

PxrtsntuaccTniitx __ 

Ewtwaoilclltrl - 5b 3681 3h81 38 59 107 
FaEactPOrf, .Sb *401 44 81 47 80 1 88 
HlgaficPrefAcc -.Sb 36 99 37 37* 39 86 546 
HlgahrePof rar Sb 29 49 29 79* 3178 1 46 
UKKreOwAcc . 5b 31 02 31 08 33 24 131 
UKBhjeOlllla.Sb 28 71 28 76 30.76 ) 01 
UKClnbalACC ..,-5b 2855 2860 3059 1 60 
UK Global lie -5b Z7 55 27 SO 29 52 1 60 

WwXdr (ad Ctrl 5b *2-51 4251* 45 44 U. 02. 

Scottish Life Investments O20fl)H 
19St Andrew Sa.EdWugh 03-K522U 

0EqrU2iadWajr..5]3ft 0 3!*.6 3365 JJ4 41B4 
fidax t lh l aOI T .5 181.5 1810 1928 1 07 «I3» 
ncCc8taariMuF_ )]Z230 225 6 2413 0 6**1234 
EnacaalDaViaciJF 5 3649 3711 396910011X0 
Wo«MdcIDrel*F 316708 6807 73.1211 9lUlIW 

Scottish Mutual lav Mngrs Ud llOODHI 


1 tonal ngr 

Ethical Ik 

ElMcal Accam. 
Cam .. 


HlaalBC Part fra 

Uxna Quo Acc 
UK Blue Oi to lac 


UNSlVtaceatSLCIa 
UK E«a It? Ira . . Sb 

Da Accra 

flKS*8rC*Eqhc- 

DaAcrem . . ... 

UK Crnwthlne..., 

DaAmai 

Scfia Da*uq Ixc - 

Do Adam 

Uagd Iraemc Ira - 
Doacrem ... 

UK Slfic Site Ik 
D oAcorm 


PSPtrtfefio |K F, 6 54 08 56 21 S905 
SJmaUrehcAsF .3 30.60 50 BO 54.10 

c. “---r ’14609 4609 49-30 

52.15 52-93 56-61 

. ,.5:50 5227 55-90 „ 

bamqUtohjW-i 4901 5057 SfiJrttobZUrj** 
IrdioaAAXhwF.- Jbl8279 83.74 89.090.92141592 
Provident Mutaal Unit Tit Mgrs LU»9D5)K 
25-31 UocrgOt, LoreNvi EC29 6BA. 0n-^396J 

PUEeahjCth S 1166 116 6 12*0 

PMIncxme&Glh. .5 100 6 1000 1D7 0 
PMNUUbPcrGtb..S 72.72 7272*7706 
PM EaspaxnGUi. .5 63 17 6305*6709 
PMJrmaaGia .,.0 6116 6127*66 18 
PMOmeasGUi ... 5 51 94 51 *4* 54 72 
Prudential UnH Trusts lid O509IH 
51-6* Ilford Hilt, Ilford. Eaea IG1 2DL 081-4783377 
CDem Erarenr 081-47B 3377 
_ irrmrAanr Dx^ Ira 0800 0!D56j 

HBlboraTnnt 6 2404 2404 26 03 

Honor* CAU Ha««., 0 U»64 I0Q 64ri 100.64 ...wi-.-w 
M*finCW*Km«*..6 64.46 64 86 b906tft*U75 
HotooEgululae. 6 7005 7005*75 77M 77(41176 

HolhaoEoalS ... 6 *17.00 607.fl0o649.I9h 06^1177 
HolBara Eavaren - 6 14107 14L27 151-09 lL93kU7» 
Ha!6aa High fue — 6 7791 77.91 8332 
Holborn hn) Cnh .. 6 1212* 121 24 129.66 
HoftoraMUSnCD 6 51.68 51 68* 55 27 
Hcuore Japanese ...6 10588 10588 113 74 
Holbon UtKima . b 98 92 90 92*105 79 
Heoore Padfk gnu 6 5507 3504 59 72 
Holb A i Pi ui fig Inc _ * 4502 450*4*7 
Holaara Sre Cos . .. 6 74 70 75A4UB0 
HofOonSoKSIU.-k 90.82 90 82 9703 
H* xore UK Growth, - b (100 67 10067 107.661 

Far Rxgero Ufe Unit To ire AEGON UeH TH 
Reliant* UnH Mgis. Ud ODDDIH 
RriUece Home, Timhridgr Writs. Kent 0892510033 

BrfikB Ufa 6|ai6 256 6 272 L|0 7t>>1192 

nrlracruncr 6 1622 1620 172.9U 08(4111) 

Rd land (Acc) hl2*Z4 242 4 2S70BO8M194 

Rock Asset Mgmt (Unit Trust) LU (D905IF 
Pane Vie* Horae. From Sweet. Beau* __ „ 

73 6) t&VHEK 

Rothschild Fund Management UOOOIF 


G25HN 04 
241 8 243 9 2590 
278.9 2810 299 3 
177 J 1826 1940 
199 8 205 7 218 9 
54 09 5417 5807 
5972 60.26 64 45 
5181 54.71 50.52 
5709 5804 6240 
49.91 5001 5381 
, .55 89 5604 60 26 
b 156.05 56 9h 6060 

HMW Sb 60 7B 61 77 DTZ^-ianiM 
I rearer Plxxtxc . Sb 56.94 5753 6LZ1 4*2X6(34 

'• ‘6789 hB*l 7299 4 42klJO 

249 S 253 2* 269 4 1 87 ' 
waraurai ... . 5b 2700 27*0*3921 187 
FaEasuratac .. 5b 910* 93 08* 99 03 1 9* 

Da Accam „ . .Sb 1004 1D2.2*JDB0 1.9* 

Jatjaraabic 5b 4109 4 L 80 * 44 471000 

Da Accam Sb 42-53 *516*4592 

‘ 170 7 171.4*182 4 
184 0 184 8*196.7 
1406 1424 1510 
1501 1520 1610 
WmatMariK.. 56161 70 6228 6626 
Do Aoarai . SUli€ 35 6 900 73421198 
Scottish Provident lag Mgt Ud UOOOIF 
6St Andrew SaEiCiihargh EH27VA 031-5582327 

EqAir Eromh Acc .. 6 2293 2309* 24 B2D 87|*U*1 
Eaaflr Growth Ik .6 20 00 20.22 21.6*“-''—" 
lad Growth Act . 6 21 68 21 93d 23 46 

Ml Growth hie. ...6 20.70 2D 93 22*0, 

Global Income Acc , 6 24 05 2* 21 ZSdlSbO 
Global Income Me. 6 19.70 19.83 21 22 KM 
Marin Lrediri Acc 6 24 0* 24 25 25 16 U 07 
Marin Leioen Ira h 20 73 20 91 22 38 M 07 

Scottish Widows- Find Mngmt (0659)H 


PO Box 902. E 
EaaHyAcc 


xrOiEHLbSeU 03' 
.61458 1 463 6 494 S 
6 333 8 337 8 


r Ik Acc .6 204 b 207 * 221.7 


UKHighlnc^m 
Europe ACCI 

Exrrawlre ■ 
MihJWPiri 
«h Amer Joel 
JotnratxAct 

Ghotul Acc raj 

Gltolne!^^ 

UK Sore Sru Acc 


.6 156 7 1590 169.7 ) 61l4U6b 
.6 234 1 236 8 252.6 1 43 _ 

6 2208 228 5 24J 7 1.45 
6 1339 1339 164 1 lb* 

.6 146 7 246.7 156 4 >04 
6 181 4 181 4 194.5 - 

. 6 151 1 ISU 161 2 0 94,-^, 
6 14L9 141 4 151 3 0.94 113)3 
b 109 2 111 6 1190 3*7Un<rt 
6 1008 2036 109 9 3 971477(8 
.6 100 2 1010 108 Oil 0*1*730 


SlS-hhlxrxUre 

NGAAMrica (feic) 

nc America (Act! 
NCUK Equity NIC 
NCJapu - - 


EC4 Dealerr07r 
1*7 338*7 362 ia 
, 0* 39LO* *18 42 
148 13548*145 97 
.140 165 40 177 47 


NC Mala UK Cm 6187.08 87 08 93.75 
NCSmllf UKCal. 6C1* 48 21448 233.92. 


69 207 69 221.79 U. 46 1 *120* 


UK Smllr Co-X 5b 5602 57 93 60.97 - *6523 

UKMCOma- _ .5b 7008 7LM 7526 - 465Z1 

Amtrlca ..... Sb 65 K) 6b 45 69.94 - fesa 

Japanese. . „5b 35 63 36 07 37.96 - *6SH 

Eatxw , . ,5b 6491 6509 68 82 - *6L3 

Gill 0b 70 13 700* 73 93 - *6515 

DaaoxH 0b 7188 71.08 70.66 - *6511 

Umaf ... ..5b 7701 780* 8224 -1*161* 

UMFMVCSABBt „ _ 

UKMAhrCe't... 5b 780 3 7907 8375 - *5M 

UK Sraalla Co't. Sb 56 41 08 02 6107 - *62t 

UK Irevnr . . 5b 7006 71.40 7503 - (65S 

Anwrica -0b 65 61 6604 69.72 — Utfb 

J4HHS* _.Sb 3501 35 95 37 84 - *618 

EotydUl . Sb 64 75 6523 08 66 - thSU 

GIU .1 . ..Sb 7097 7105 74.79 -16516 

Depart 0b 70 77 70.77 74 *9 - 4X512 

Uaagrd Sb 7308 74.93 7807 -ksa 

Royal Lite Fd Mgmt LU dOMlF 
FO to 34, Pneruoraugh PE2 gue.Ftfc*x07i-4ioo*W 
Seatral Enq' 0733 
UaludStmn 
Pacific Baxia 
EauKrGnrUAce. . S 
High hie Acorn 
High Ira Dla... 

^>UhlmC(in...0b 
PltUfrlHlGMh Sb 
- LKcWSbre .,. 5b 
Cm 5b 
uawrei Iiaxlaga-Sb 
Eumaai 
ManagM 

Royal London Unit Tst Mgrs LU (1000)F 
RoralldiHstCoWreaetCOllBA 
A ga rtc M Growth _ 5b 1010 1030 109 
Eramotrawth.-Sb 72 95 7295 77 33 
Far Dai Grama 5b 6a 19 bOB2*64 71 

J«»lGrawUl 0«, 9421 9421*100 

SdKUI&Ns,. .. 5b 1440 144.1 1532 

Uhl Growth , 5b 6003 6003 63.96. 

Triua General .. 5b 159.0 16a9*1712(L68l«15*l 
5IL Investment Management Ltd (0834HF 

BochKrtoy Ho. 11 Waitroeh EC4N 8E107I 

SMArecramUrU SI,- 44.16 44.40 47.23 
SMNtotorCk.W 47.98 4801 5L60 
SmnAsfiaGfiih-.Sb 54.05 34.99 3800 
SxaraEreaxmfatt 56 5009 50 78 54 03 
SrotroN .... Sb 47.96 47.96 30.68 
SanwaCtaalEe 5b 5014 50.46 53 68 
' 38.49 38.74 4102 

4323 4)47 4624 

.,,4909 30.00 S3.19 

Sanaa UKGwth 5bl*9 10 49 86 UD* 

St James's Place UT Group LU (120 0)F 
15OS(VlBCnS(.GlamG20KS 0*1-307.6500 

Far Ed* Ik 5 102.5 1030 109 5 

Far East Acc 5 1020 1CD5 1090 

t&EaatagkoUH}.. S 189.* 1*1 4 2020 
CetetalftoM- 1 2*90 2910 3080 

Growthtac 5 73.70 75 70 80,11 

Growth MC 5 76 47 76 47 90 92 

I— d e ra lhtidni.s 1942 19*2 2050,- 

■neaiwa^faD-K 5 2tx30 263 5 2750 !01 «17l 
UlllAn&fetllK 5 217 5 217 5 2302 223X01?) 
Hlh An& Ini ACC. 5 261.8 SbLd ZH.fl 223 *017* 
PtPPremwxtefiC 5 144.6 1468 1550 ).16|47Ui7 
PEPPrsrodxrAcc- 5 137.2 139.5 168.8 1.16 
UK HIM mala ..5 107 9 109J 115 7 5 73 
UK High rone Act -.3 107.9 1090 110.7 C. 73 


sawcaaiui 
SaurCaxhA 
S&WEretmron 
S&W Fa Easuni 
S&wGrewtA 
S&W Income 
SAWMimn 


South East Axkx . hllOOZ 1010 108 0 

Semper Eadem Fund Mngt LU (12DD1F 

Adaite 3 RMeMb fit). Hulun BreMwoalEKrr 
Eremin rv. DOT 227300 Dcjim 0277 261010 

Sector Rtmtr, - 51110.4 113 8 1190B08I41S15 
Sharp (Albert E.) & Co QOOOIF 
Admlr 5 tolek h Rd Hatha Bigauto Efflo 
Earalrlrt (ETT 227300 DmIIwc 0777 261010 

trfilBond & Com .51106 6 106 9 ] 12 SJ6 15|XM2x 
PntbOPeafiag .3h|03bb 141 3 1462 -H7Z57 

SmallvCm 415*34 6158 6*^2l2 3ll*6JO 

Sheppards Unit Trust Mngmt LU Q200IF 
PO Box 249 BkAmuju Km 8AS4(VA 081-663,3111 

trorar 5 350 7 jm) 373 o 

Gtollnc 5 48 48 48 48 5106 

BrKLaaam . . 5 302.1 302.1 321 3^20, . 

lad Uaoxn si 1462 146 2 1S50U TOlTOIS 

llndlr Hart Yard. Inda* IHlgi SE1 0714075*4* 

5S66»adSremh 3b I - - MOObSO - 

Singer & Friedlauder UT Mgmt LU QOOOIF 
PO Boa 224. 8ecVeehyn. BR34TF 031463.3003 
Eaopejr True 6|*4 88 4* 98* 47 8511 42 k2M2 
SaBfierCoi .... Sll32 7 1)7 6 146 31264NJ431 
Smith Bl Williamson Unit Tst Mgrs (1&00IF 
1 Riding Home St. Lorehm IV1A3A5 071-637,5377 
saWAmrocaii* sTax.Z Z05 1 2169|L«6(X13» 

s|l02 1 1QZI I0*)U87‘ 

500107 101 IT !01 27 
9189 9226 97 63 
94 01 94 81 100 3 
Ufl 8 1100 1186(107 
1001 loib iq/.sBbo 
..IOS 1 IOS 1 1126E.12 
SawSmlirSxQ 5 249 7 2»2*270 0B7b r ww<x 
S&WThcnmaM SI 122 1 1221 100 9ft 011x030 

Sod etc Generate Touche Remnant Q6QQIF 

Mcrmild Hi*, 2 Puddle Docl. EC4V 3AT 071-2481230 
4 Haarh Pricing- 12 Kaon Hinoric 
AatrKer Cwtn 0b 57 4 7 5 7 47 61*6 0 1153 

EarSoSKlAcc 5b 3807 3807 *0 98 0 41WS 

EarSpSmlnc 5b Jo.77 36 77*3927 0 *1527 

FaEanODpt'nc. 5b 2LW> 21 60 2326 0 xlwo 

FaEafiOrexAcc Sb 2205 22 05 23.7* 0*1605 

C*eml Growth Sb 93 lb *3 84 100 10 Zb9 X153 
Grerndbaata . ib 93 16 *3 04 LOO 10 2J>9 XMM 
ClabalTrc* - 5b 83 3) 8301*89 72 0X1519 

I name Grewth . 5 b 92.97 93 bO 99.B5 4 86 4IU9 
livanrMaathlr . Sb 54 80 SABO 58 45 6 78 0531 
Japan Growth 0b 5522 5502 58 62 0 tLUZ 

0renwCrowU1..5b 3788 S7.B8riblCT 0 h9 11533 
Smaller Cat . . Sb 71 89 71 BAD 77 30 2.92 UD* 
Seedai Opgx .. 5b 8* 43 M *5 90 7a 3 *1 *1535 
WrefrSpSfi Act Sb 34 36 0406 37 23 0 XlBfl 

WwdtSpSH Ira . Sb 3*33 3*02 37.19 0 1X1539 
SGI* Postal PotfoUa 

ArrartwxGrmrU ..604.42 34 97 3 7 07 - *4977 

EwSdSfix 6 30 75 31 20 33 07 -<*971 

Gmenl Growth t 33.98 33 <*J JJ W - am 

G total To* . 4 0207 3301 35 31 - TO30 

hssmr Growth 6 300* .<0 7* 3209 - «■! 

JaaanGnmU . .. 6 17Z8 17 43 18 47 - MS 

MenagroEgahT....* 33 07 3) K 35.53 - tytg) 

OxtnaxCrowta 4Z50J25Z8 26K) - TOM 

SmalkrCm .6 18 24 18 62 14 74 - (4*85 

SaKiaiOon b law i9j4 2000 -umi 

SUg Lfireldlt? - 6 32.85 30 43 34 82 - MBb 

WwhMSaSIU .6 27 92 28 74 30 47 -latfW 

Soverdp UBtt Tst Mngrs LU UOOOIF 
12 ChrtMharfll Rd BourSMiHUi OT ' 

Cam. . . 1 49 65 49 65*50.15^ . 

cnrlld Prfreaee SI, 51 90 52 25 05 73 102 

Ethical 5b 5203 Hit 3606 *.« 

loeeeeiGroaix -V, 4907 4961 32*1 290 

tone 5'.- 4806 48.72* 51.97 701 

iniGrswU . ,0b 65 75 65 Sla TO 20 283 

Managed Sb 6109 61.70 1*81 *14 

UK Growth 5ij 5300 53 85 07 44|SJ2 

Sthtord Chartered Enultar (12007F 
won Broad Slrret, ECU IDS 071 -7S0 6521 

MngelxetaiR Acs 01201 7 20) 2 21 1 6C.49kl*tt 
Paleetrae. )llB7 3 188 7 196 0(199Ul32l 

Standard Ufe Tst Mgmt LU (U29)H 
3 Graft St. Ed-IhaoB EH2202 « 

MaiagMAa -5b 37 88 37 BS 40 25 
UKEaaHrClhAcc. Sb S3 S3 M 47 57 
UltaHlghlxcInt 5b 32.47 33 ltajJS 
UK £g High bfi ACC Sb 3725) 37 99 40 37 
UK Emily Gm Ate . 56 SO K 50.97 14 16^89 
UK EmrirCralre 5b 38 84 39 45* 41 42 2 89 
UKUngoCnAur H, 0388 343 0 J7Z.Z IM 
UK tarew C« fit F 71. 268 6 mu»l 4 04 X1X0X 
Gill & Fid In Inc ,.5b 28*4 2802* 30 16 7 9) (1*05 
OmxrgCrelxzF 74 199 7 203 1 220 4 1^8 11406 
Ma Amer lui Acc. 5b 34.02 34.19 36 33 0 60 *1*07 
Far Ext Acc F 56 37 44 38 40 408 0 0 05 11408 

Earonexn Ac*. . -Six 3508 36.69 38.99 USkWN 


ManagroEnaht 

OxenaxCrowu 

SmalkrCm 

SaKiaiOon 

SUg UoiMIty , 

WwhMSaSIU 
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FT MANAGED FUNDS SERVICE 


FINANCIAL times MONDAY MAY 18 1992 


• Current Unit Trust prices ere ssilliUe on FT fSJiS^iS'aioWofMiTOT^SS 

cheap rate and 4flp/mlnute at all other times. To obtain your free Unit Trus 
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Mn Pita 6ni II* 

Stewart Itory Unit Tst Mgn Ltd (12M1H 

ASDiartaurSq. Edhitajacfi 8SV2263271 

.sfwn in'* 2*oj 


Ud 

Price 


American V 
lUvti uain 1 * 
Braun - . 
Hanoi UnTlsl 
Europe .» . . 

i Accent UlU a) 

jagxp 

■AcuaUnUiI 

HrwPilIHe 

Uuntnllnu) 
PEP Wjt L3 . . 
U»W toll* 
Unod fLonilv ace 
MWEM.. 

■ fleam UrlnJ 
MaUvUiSOo 
llJiarili StlgAcc 


|4*M 1504 J 


513*0 6 Wife 361 0 
J69.5 3692 »). 

95 62 mu 101 B 
9hJB 96 30 10Z* 
3»J 3012 219 1 
2107 210 7 =5 0 
1MJ 165 9 1190 
132.Q 133 6 14131 
140 1 1417 149*6 72 

96 20 96 20 96 20p 44 

120 H 1200 1200. " 


i ioo M ioo jo WLJON stmth 


-2B 


L60 

.,1 

its! 


P44 


*1UB 

♦uu 

11416 

IMP 

IMIS 

•1419 

11420 

IlflZl 

few 

W39H 

1*7188 

fi«*7 


19.27 


M689 


uu zj m u liz JM 
Storebrand Inti Inv Mngn Ltd Q200IF 
Admin 5 RfflMB Rd. Hello*. BmwnwdEwai 
Enoomo 0277227300 

MeroirnnuWjT 15 -0)49 63 49 63 30 0911.77146106 
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FT MANAGED FUNDS SERVICE 


■ Current Unit Trust prices are available on FT Cityline, call 0891 123456. Calls charged at 36pmiiitule 
cheap rate and 4Sp/ minute at all other times. To obtain your free Unit Truat Code Booklet call 071-925-2128 
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ASEAN . 5 E2529 25=9 2609 I JO 0581 

Australasia Fmd- .5 S2Z.75 0.75 24J9 3.90 gffl 

Haag Knag Fund 5 03.41 33 41 35 53 5 40 CMC - - _ 
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Jpn htn Brecrshl Fd- Y9JI75 9*64 
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EOUUS Aastrata-. * 
EOUUS Japan 1, 


dVreriW 4990 9L940 


aWB 50003 5.2037 
(41*91 41J95 41*95 
l0*7W « 747 24.747 
taSUE 59 73Z 61121 
(3=71 21=71 22.121 
EMM 29638 300=3 
BIMt *064* 3 *887 
S69» 65085 6.9612 


KW Global Inc&Gth 
KWPrtaailPartfeto.. 

KWCaattaaiPritfallg- 
KW Bril Wi Portfolio.. 
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CURRENCIES. MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES AND MONEY MARKETS pound SPOT - FORWARD AGAINST the pound 

1\AV|i"a dnllar nprvpc _ MqU *** PJ . ~ nSs, | 

IrJLUI V Ul/llul lll/l TVij us... mw-lkh inn-nan «.«■?«*. ax zTw&Jbi 


THE CONTINUING 
uncertainty over the dollar is 
certain to dominate the mar- 
kets again this week, writes 
James Blitz. 

Analysts believe that last 
week’s good indicators for US 
industrial production and 
money supply make it unlikely 
that the Federal Reserve will 
cut rates at their Federal Open 
Markets Committee tomorrow. 
But the market will need to see 
extremely good figures for the 
US trade balance on Wednes- 
day if it is to invest in dollars. 

Traders may still be influ- 
enced by last week's comments 
from Mr David 


UX dearies tank bass feadtag rats 
ID per cent 
ham 5 May, 1992 


Mulford, the US Treasury 
undersecretary for 
international affairs, who said 
- that Washington wants to see a 
strong yen. Those comments 
brought the US currency below 
Y130 last week. There Is little 
doubt that if the dollar dipc 
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below Yl29 or DM1.60 there 
will be another furious bout of 
selling. 

However, the outlook for 
Japan is not all that strong 
either. Yen traders will focus 
on fixe Bank of Japan's April 
money supply figures, due out 
cm Wednesday at the earliest, 
as a key to whether the 
economy Is about to recover. 
Analysts believe that the 
market is likely to be 
disappointed, with monthly 
growth falling back to 1.6 per 
cent after being at TJJ per cent 
last month. If that is the case, 
it wDl farther worry those who 
believe that the Japanese 
economy is slowing down too 
much. 

In Europe, attention will 
focus on whether the French 
franc and sterling can continue 
their onslaught against the 
D-Mark and breach their 
central rates against the 
German currency. With a 
Bundesbank council meeting 
on Thursday, threatening yet 
another rate hike , the markets 
are likely to give the D-Mark 
the benefit of the doubt for the 
time being. 
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LONDON MONEY RATES 
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Treasury Biffs (sell); one-tnooth 9i per cent; three months 9JJ per cem; six mo 
Bank Bills (sell): one-month 9A per cent: tlwe months 9JJ per cent: Treasi 


r months 9jj per tern; six months 9A per cent, 
months 91J per cent: Treasury Bills. Aotngt 
ite Sterling Export Finance. Make uo day April 


Preftao dV» open tat Calh 536002 Pets 592362 UU1 
Pralnos day's *0(10*: Calls 4SJ&5 fciH 29.M1AII <u 


U1 curmln) 
anoxia) 


IV&V: 10.685 pjt. Local Authority and Finance Houses srwi days' notice, other, sewn days' 
fixed. Finance Houses Sate Rate 11 from May 1 , 1992: Sank Deposit Rales for sums at sera, 
days notice 4 per cent. Certificates of Tax Deposit (Series 6); Deposit £100.000 and over held 
under one month 7 per cent; one-three months 9^ oer cent; ihree-sl* months 9 per cent; six-olne 
months 9 per own; nlne-twehre ntettfts 9 oer cart; Under £100,000 7 oer caw from Sept 5,1991 . 
Deposits wHhdrawn for cash 5 per cent 


• : FT-ACTU ARIES WORLD INDICES 

Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


THURSDAY MAY 14 1982 


DOLLAR INDEX 


NATIONAL AND FRIDAY MAY 15 1992 THURSDAY MAY 14 1982 DOLLAR INDEX 

REGIONAL MARKETS ; 

Ffauran In parentheses US % chg Pound Local Local % Gross US Poind Local Yaor 

Show number Of lines Dollar (!) sfnea Starling Yon DM Currency chg from Dhr. Dollar Storing Yon DU Currency 1992 1992 ago 

rf stock index 31712/91 Index Index Index Index 31/12/91 Yield index index Index Index Index High Low (approx) 

Aimfralta (69) ' 150,47 -0,3 122.60 123.84 126.30 1320)5 +OS 4.17 152.00 123.68 125.19 1Z7.43 133.50 153.68 140 94 145.21 

A^triaflS) .. 18033 - 0.1 135.53 136.90 139^2 139.« +6.3 2.10 166.® 135.63 137^9 138.74 139J5 186.70 162.48 20a68 

gumnaMw^. ... -0S 116.91 11108 120.43 117.29 + 5.4 5.19 143.95 117.14 118.58 120.68 117 66 145.19 135 67 138.47 

emSdafra „.... 1 26.83 -6.9 1033)4 104.38 106.45 110.48 -3 2 3.32 126.92 103^8 104^4 106.40 110.56 142.12 125S0 136.79 

KarkSr""" 243.34 -85 198^8 20027 20*25 205.69 -*2 1.78 242.94 197.69 200.10 203.67 205.69 273.94 22081 237.44 

Kd(C' 83.61 +72 68.13 68.82 70.18 76.83 +13^ 1.88 82.92 67.48 68.30 69.52 76.08 89.80 73.64 113.42 

Frarafian "7“ 184.88 +9.6 134.35 135^9 13038 140.18 +14.B 3.36 164.77 134.08 135.71 13&12 140.D2 167.06 148.De 13618 

flESSBrtb T“ 120.11 +2.4 97.87 98.67 100J1 100.81 +9.0 2.30 12056 98.43 99.64 101.41 101.41 1ZL84 114.67 108.65 

H^TrmD (Ml’ " 236.92 +34J 193.05 194.98 198.87 23556 + 33.8 3.48 238.51 194.08 196.45 198.96 23697 2M.71 176.36 160.14 

HanpKOVW m 138.07 +0.fi 3 SR 181.56 131.47 133.07 13 5.44 137-55 173.71 151.78 15294 

iratana | idj— - - ■•jy— . cau- mn mm -s to mrr ee-M err 7 A nm pn Bfl RR*,o 7 ft OR 


. T»!m +53 12739 12117 131.74 130-10 + 9.3 4^9 1M.10 129.47 131.04 133.39 13184 159.10 147.88 134.96 

ESESSfe~Z: Sll -17 37.64 88.02 38.78 45.91 -a6 5.57 46-44 37.79 38^6 38.94 46.09 48.52 42.01 52.60 

SEiSSl 1 188.90 +4.6 15234 15187 156.93 159.74 +10.4 1.60 188.92 153.73 155.B1 15138 161.35 19295 161.28 200.81 

215.77 -1 £ 175.82 17759 181.11 16252 - 0.7 200 217.00 176.58 178.73 181.92 163.70 226.43 19276 199.63 

Sffi&fcaffiT) 248S8 + 0.0 20288 204J1 208,99 186.08 + 7.6 272 247.99 201.79 204.25 207.89 185.33 263.60 2W.16 211.43 

i>auu> /VnCH (U I/. “ L n . .an en 404 04 404 At 444 0V mi JOB IRQ Rfl 150 07 1Q1 Alt 154 Rri 191 R7 Ififl J7 IdAflri IftO.ft? 


llnHart Kinrtriftm f22B1 196 ra +B.1 16a27 lOU/ IN».U0 lOU^C tm it»r.« rou.sir io^.sj tekjjw iou.oi iro.oi IW os nra.i* 

16?S -1 i 136.34 137.71 140.46 187.32 -1i 298 168.40 137.03 138.71 141.18 168.40 171.66 160.92 150 78 

=-— ™5oT 153.87 +4^ 126.38 126*4. 129.16 128.04 + 9.0 3.84 154.78 125.94 127.48 129.78 128.66 155 05 139.31 136.94 

1HZ20 -0.B 148.47 149J8 152.94 mil +AA 2.15 183.08 148.96 150.78 153 47 150.75 188 52 169.66 176.91 

107.79 -21.4 87.83 B&72 90.48 89^3 -18.5 1.40 111-27 90.55 91.65 93.29 9 248 14157 94,40 138.06 

■g2® 5 £SS. VTM71 12843 -ms 10202 104.06 10ai2 105.44 -72 258 128.90 1D4JB 106.16 108.05 107.48 14551 113.80 137.93 

SSTfiJE/ISr iwre -lj iSS 135.63 138.33 163.45 -1.8 299 165.80 134.91 138^8 139.02 184.46 189.69 158.70 149.83 

SJS^STjkS'”"” iS'S +27 104.73 105J0 10751 10950 +8.8 3-23 129.30 10&22 108.S2 10842 110.06 129.79 121.81 117.34 

ISV* JaMnffi44i 168.67 +124 137.44 13264 141.59 150JJ7 +11.5 3.62 169.97 138.31 140.02 142^1 151^7 169.97 149.00 145.14 

Kfpv LK^1TT3l1" m77 -10^ 104.93 105.99 108.09 107.79 - 6.6 259 131.13 106.70 108.01 109.93 109.74 14W1 116.45 139.11 

UKS&iS ISMS 13&S4 -8.4 11044 111.56 113.78 12270 -6.1 2£0 137.51 111.90 11227 11529 124.49 15058 12751 139.38 

■SSSSSalSS' iK -7.0 11414 11530 117.59 12565 -4.7 275 14201 115.56 11838 119.06 127.37 153.05 130.04 141.57 

*gsg-5j£r fS: l£S +U 13263 13357 136^4 150.B7 +3.0 3^1 I63.75 13224 134.88 13723 151.51 164.54 153.20 145.80 

Ths World IndftX (2223)... 140.80 -6 J8 114.73 115^8 11519 12650 -4.6 275 14271 116.12 117.54 119.64 127.89 153.70 130.66 141. M 

Ban* values: Dee 31, 1986 * 100; Finland: Dec 31. 1987 = 115.037 (US S Index), 90.791 (Pound Sieving) and 9454 (Local): Nordkr Dee 30. 1988 = 139.65 
'hw a indax). 1 14.45 lPound StsrUnQ) and 123.22 (Local). 

r^vriaht The Financial Timas Limited, Goldman, Sachs & Co. and County NatWest Securities Limited. 1987 

chaiKM wMi **t -« 18/5/92: Deletion: Exor (France). Constituent changes during the week ending 15/5/92: Addition: Elvia (Reg.) (Switzerland) 
ftemedange: ECC Group to Engliah China Clays (U.K.). Markets dosed May 15: Denmark and Spain (Madrid). 
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£0.000-19. 499 6 TO a 15 1 B 46 - 

110 000-124 999 bso faBU 4 04 - 

£25 000-C49.999 9 40 7 05 4 74 - 

£50.000 ana afaorr 14 40 7 031 10 27 - 

Julian Hodge Bank Ltd 

10 WlwSsw Flaw Card 1(1 CP 1 JB< , 0222 230800 

falMFlwsfexrtkfalu 1 10 75 BOfal -1 - 

Erin HIpfelRtweri Pomtt Atcoant 

500 000-. . . - 1 10 70 8 0b 11141 - 

£10 000- 1 10 50 rnu| 10 921 - 

15.008 e l£U 00 7 SO 1 Id J3l - 

Hm nberclyde Finance Group 

CMUerO. W-nrtmtfrBd Bauop-.latp , OZSfaHIBfaJ 

150 000* 1 10 00 7 Ml 10 Ml - 

Klemwort Benson Ltd 

158 W«l* Town Rfl Usndun N W5 7&T , OH 7b7 10£fc 
II I CA 112.500*1 i4i bVJ7iHM.nl - 
Lloyds Bank - Investment Account 

71 Lombard St London EC 3P 385 , 0272433372 

1 50.000 and abort 430 fa 90 9 10 - 

LT0.DOO* 4 00 b 7* 9 00] - 

CIO 000* fl 70 6 5J *70 - 

15.000* 1740 5 55 1 7 40 1 - 

Midland Bonk pic 

PD Ben 2. Skrtf kM 0742 KNJW 

CactnurrAuESOOO* BIO 607 825 - 

110 000* « 34 b 70 B 00 - 

£25.000* IB 82 fab) 4 00 - 

£50 000*. [9 54 7 15 9 76 - 

TESSA >4 50 - 4 53 - 

NatWest Crown Reserve Account 
41 lothbwr UiCM EC2PTBP , 0800 TOO 400 
LT5 000 axo abmr 9 370 7 02 4 71 1 - 

£10 000 10 £24 999 9 125 btM 944 - 

£2.000-£4. 999 la 75 bibl 4 041 - 

Provincial Bank PLC 

JJMditrf Rd AluiKhaia Chnl.br . Ofal 9T8 9011 
HICA 111 000*> . 1025 *.141 8 571 - 

Royal Bank of Scotland pic Premium Ate 
4I5rAnOW«iSft.UlntU9liEH22VE 0J1-T285b50 
£00000* ^20 b 90 4 5:1 - 

£25 000- 149.999 8 70 6 51 H 99 - 

£10 000-124 999 8 25 fa 1° B 51 - 

12.000- £9.949. 17 50 562 7 7X1 - 

Save & Prosper /Hebert Fleming 

Wcstiro Rd, Ronioid RM1 3LB ,0800 2*2101 
PaalilUHtiOmlro B50 fa 38 BB7| - 

TESSA F lira 1 Year B BU -I 4 25) - 

TESSA VMUHr 19 34 -I 4 75l - 

Sterling Bank & Tnftt Ltd 
AbbryGdns bAMreSLIkltUnp RC1 3EM 0734 592 54 J 
HIDA £2.500* . .110 50 7B8l ID 781 - 

Tyndall & Co Ud 

29-33 Princess Victoria SL Bmtbl 0272 744720 
OmaadAcc 1oa75 b5b 0404 - 

HI DTI A iottbS 4 47 08 91 - 

HIMA £100.000* 0RB75 bbfa 0917 - 

UapnPKB oe 00 638 OB 77 - 

TESSA . . 1 04 375 - 9 71 - 

ULC Trust Lira fled 

1 Grail Camorrlaid PI. London VY1H 7AL 071-2580094 
Q0.000-90d(i ooon 111 25 8 4411173) - 

Untied Domfnlom Trust Ltd 
PO to 135 AtttySl tojdlAjNCl 3£B 073456041) 
Cipllol PtraCAevw Amrat 
£1.000* . . 19 40 7 051 9.741 - 

J. Hairy Schroder Wagg & Co lid 
120 CMapiidr. InwfeaECZVfaDS .071-3826000 
Special Acc . . .|B5I) 63751 B 7b j - 

£10 OOOaaXaaow ..Jb.750 6 56 1 9.01 1 - 

Western Trust High Interest Cheque Act 
The IlMtrutw PlymootP PU 1SE , 0752 224141 
05 000* . .. (950 7.13 9.84 r - 

E5 0OO-U4944 9 25 b 94 9 58 - 

a.OOO-£4.+»9. 19 00 6 751 931 1 - 

Wimbledon & South West Finance PLC 
114 Newgate Si. Lmoon ECI IU. , 071^069485 

HratalfWiwrAtt - 110 60 7.95111031 - 


mer Acconm lyiHUll & uo uo 

, 071-631 3313 29-33 Princes Victoria SL Bristol 0272 74472 

6 751 4311 - D round Dec loa.75 65b 09t» - 

9375 9 58 - HIMA lottbS 6 47 08 91 - 

750 1 10 381 - HIMA £100.000* 0SB75 b bb 0917 - 

lUpnPka 08 00 638 CB 77 - 

TESSA . . 1 04 375 - 9 71 - 


7.951 11 Oil - 


FINANCU 

May May 


>CK INDICES 

May May 


MIES- Bran Cnnracinl rare ri Inuran oayabir. nm 
taking accoom of thriMnci Ml nt Bau ral* laconeu, 
Mcti Race aMnuiatpa^Urahir allow Af for dcdncilbn 
ot faauc rate Incowui GraaCAIbGfOBraremalHrd 
to tale accoent ot coreonnMnc a> Inrrren paU other 
Uon oixe a year. 'ConwwrtdM Annual Hale' bit Cr 
Frequency at w6ldi intotst n eredliM lo ur acowit 


Since Compilation 


Government Secs. 

69.04 

88.94 

88.84 

88.61 

88.67 

8857 

89.04 

85.11 

127.4 

Rxed Interest 

104.33 

104.13 

103.82 

103.73 

103.76 

103.50 

104.33 

97.15 

105.4 

Ordinary 

2113.3 

2120.2 

21365 

2137.8 

2147.1 

2134.7 

2147.1 

1851.4 

2147.1 

Gold Mines 

TTT.4 

iia9 

107.7 

110.1 

TTT.fl 

110.5 

160.6 

106.8 

734.7 

FT Act All-Share 

1303.73 

1309.31 

1319.30 

1319.48 

1326.36 

1319.37 

1326.36 

987.48 

1326.36 

FT-SE 100 

2682.6 

2664.7 

2720.5 

2722.4 

2737.8 

2725.7 

2737.8 

2382.7 

2737.8 

FT-SE EurotracK 100 

1171.24 

1179.38 

1187.91 

1188.40 

1191.63 

1183.95T 

1191.83 

1078.19 

1191.63 

FT-SE Eurotrack 200 

1225.65 

1234.32 

1243.41 

1243.10 

1248.79 

1247.48t 

1248.79 

1120.52 

1248.79 


t Partial 


LONDON SHARE SERVICE 


BRITISH FUNDS 

W\% Anrt 
Notes Price £ crange Sb 
“S hort*" (Lime up to Ftvw Ywara) 

3pc 1992 MSN a) SM 

Exert 121, pc 1992 «S — 1JS8 

13>ipcl092 — Wt A L7W7 

Tress 8 1, pc 1993 Sfii dl 900 

lOpe 139314 188, ai LBB8 

12*zPC I993tt T83i ai LtOB 

Finding 6pc1993tk H|) U M 

Trees 13\pc 1993«— lOSUri at LB8S 

8^2 PC 1994- 91)} 02 2,181 

141jOC 193414 1B*i 01 EE8 

Exell J3«ipc 1994 N7£ 01 1,181 

Teas IQpcLri I9WC- IBJJjri 02 >589 

Exert 12«j pc 1994 1M,» C U L24B 

Trees 9 k 1994(1 S9» 03 1500 

12pc 1995 HI* ttl 25GB 

Exch 3pe Cws 90-95 ti 214 

104, pc 1995 IM,*, m 2400 

Tree 121, pc 199511 — 1101, 02 w 

14pc 1996 1T3U 02 778 

Bpci992-9Gct BOJi 02 750 

IG’apc 1998CT 118» 02 1,1* 

&eh 131, pc 199S4__ 112)J 02 OT 

Carwwritn tOpc I9K_ 102 ii 02 UOO 

TUBS 13*«PC1997«_ 1141, 02 L2» 

Exert 10 1, pc 1997 104)1 03 2.7* 


Dell Jell 
Fe2S Au25 
M22 S022 
AulB Fst8 
Del 5 Apis 
Jell Jy14 
this SOI 5 
HyZS M3 
As3 F*0 
Sei Mrt 
0(37 Ap27 
ObS JoB 
FeZ2 AU22 
My17 (M7 
Jy25 Ja25 
tori Uyi 
•U21 Jy2J 

Hyis tons 

Jy22 Je22 
Sei 5 Mri5 
tor3 My3 
NvlS Uyi5 
ify15 Mr 15 
J»22 JB22 
Aid Fe21 


Tre** Bl,pc 1997tt B83, 

81, pC 1997 D 25,1 

Exert 15pc 1097 U2U 

91, DC 1998 1B21J 

Treas61«pci99G-98Ct 916 

IS’jpcVSre 1MJ3 

Exert 12W 1998 Itliri 

Treas9icpci939»_ WJ, 


02 18* Url Sei 

02 L» un Sei 

03 8* Ap27 0c27 

02 A2S0 Jyl9 Jai9 

04 UR tori Uyi 

03 HS «*nn MR 

04 3J8I UyTO N»20 
03 1,718 JylS Ja15 


641328 
2071265 
1*2 12* 
1115047 
931279 
7.11296 
72127b 
1141304 
*124871 
24.11307 
233 1267 
S3 1284 
1111263 
1141345 
11121294 
2U1271 
HU 1254 
141298 
N.U1305 
721344 
Z7-31309 
141268 
14T240 
18.12 1302 
1111253 


2321269 

HU1273 

2921331 

2421308 

11412a 

7.11347 


BRmSH FUNDS - Cont 

Wk % 

Ham Pace Cdasrge 

Exert 121,pc 1999 U4}4 03 

Tress 10b pa 1999 W4L«8 04 

Convtcior 101, pc 1999- T85JJO 04 

9pc2000tt — Hi! 03 

Treas 13pc 2000 126^ 03 

lOpe 2001 1851, 04 

14pcW-0l 120 1, a) 03 

9 4, pc 2002 wy OS 

94.P2002C T84% OS 

lOpe 2003 1*A 06 

TOpc 2003 9 50i _ 

Trees 1 1 ^ pc 200V-04 112R 04 

AndngStjpc -99-04- 64fj 07 
Conversion 9>zpc 200* «3>, 06 

9£? pc 2005 T*A 07 

Treas 12^2 pc 2003-05. m5tn! 05 
8pe200W«tt 81JJ 07 

Orar Rflawn Ywara 

Tttas life pc 2003-07. 117A 05 

8^2 pc 2007 « * 06 

B Hi pc 2007 A H 06 

13tj pc "04-08 1311, 05 

to 2008 » 105)3 08 

Bpc 2009 Big 08 

Com to 111 2011 «— IDS 13 06 

9pC 2011 9 1*,', 06 

Trees. Spc 2012 iMij 07 

Trexs 5 4 pc 2008-1 2tt S»A 09 

71, pc 2012—1511 88>4 09 

Exert 12pe'l3-17 12U,<d 07 

Treason, pc 2017 28)3 22 


Aim Mereri 
On due 
10* SC26MC6 

12* Nv19 MjrlB 
L5*My2?Nv22 
11* Se3 *3 
1171 Ja)4 JyM 
4,1* AoSB FC2B 
970 to® Uy22 
14T7 FW7 A*C7 
1JH3 Fe27 Au27 
L7* MiBSefl 
IK Mr8 SeS 
16* Sei 9 Mria 
44S JS14 Jyj4 
L5U Ap3 0c25 
4282 ocia ««ie 
12B0 Uy21 Nv21 
12* Ap5 Qc5 


I Jy22 Js22 
I Ja16 JylB 
I Jem Jri 
ISe26 Hrtfi 
' Api 3 OeW 
i Iir25 Sri'S 
Ja12 Jyl2 
Jy12 JalT 
FefiAoG 
I IditO SelO 
Jy26 Jars 
Jell Dei2 
Fe25 Au2S 


BRITISH FUNDS - Cont 

Wk ft And imeren Lea City 

Nixes Price £ ctaooe Da doe xd toe 

Trees 3pc "66 Af1_ __ SIIJ 16 * Ap5 0c5 231324 

Con wh 21a PC 27 £. 12 276 5JaApJy0c 2J1238 

Traas 2 Hr pc 27A >6 476 Apt Del 2421315 

■adm - United 


Treas. Jpe^—O 029) I25ri 

200%- (673) 1B2S 

21IPC-01 (783) 146 iC 

2<} pc 1)3 17861 WUjri 

Specs 1695) 1431, 

JhDC-OT 1788) Wri 

Sljpc-ll (746) 135), 

2i,pen3 {842i 1W, 

ZHtpClB (612 1181, 


05 5MNv16Myl6 445070 
04 1,100 Mrl6 S«16 1121313 

03 1.188 Mr?4 Se24 17213(6 

04 8* Nv2D UyTO 1141317 

05 1208 J319 JylS 11121314 
0 6 1,100 tor 70 MyTO 132 1318 
07 1,19 Pea Au23 T7.H319 
07 uno FelB AulB 111 1320 

06 1,7* jaZ6 Jyl6 2112132) 
06 1AM OCIG Ap16 1131327 


2i3pc‘24« — (97J) M> 4 OS 9WJa17Jy17 11.121323 
lb) Figures In pjrmihev* show RPI base far lndrvlng. (le 8 
monihs prior to Issue) and have been adjusted to reflect retusina 
of RPI to 100 tn January 1987 Conversion factor 3.945. RPI for 
September 1991. 134 .6 and lor April 1992 138 8 


' and lor April 1992 138 8 


OTHER FIXED INTEREST 

Ufk % Amnt wens) 
Notes Pnce £ change Cm due 


ffhwn 1 1 i^pe 2012 

nwto ^nt'iL. 


3*21330 

21121332 

561260 


93, PC 2015 
Leeds 131, pt 


Undated 

Censed 4pc 43,'. 12 3SS Fel Atfl 

War Lowi 3^pc«. 3S£ri 12 1688 Jel Del 

Conv3»ipc-61AJt B1JJ 06 127 Apl Oel 


Urawwl 31* pc Ined — SSL, 

LCc5ocWAit set, 

MUKrtes»11lypc2t»7 109 V 

Met Wtr 3oc V SSL 

VntfrAiofcnflc 
41»pc IL2024I. 


n*£ 

1B7V 

09 

SO Jn4 Jyd 

LIZ - 

Ll 

MO Mt 24 5e2« 

203 - 

mi. 


45 IdylS to15 

17 A 1837 

HI. 

- - 

3B4 Apl Oc 1 

-1465 

MJ, 

01 

725 J330 Jy30 
ST5 Apl Del 


1UI, 

02 

ZU142B 

13»tj 

cm 

4BUy3l toil 

Z7.1B - 

1»A 

OB 

79 JaBJyB 

7.1Z - 

IDS 4 
IZSs, 

IU 

179 UyTS NvlS 

T3.W - 

09 

40 Apl Ocl 

1253146 

SSI. 

OB 

5 uaApJeOe 

1J31E9 

w A, 

34 

a IMiJcSeOe 

1J - 

109 V 

Ui 

7 Ap25 0c25 

3033275 

6BV 

04 

35 un Sei 

1433S1 

TWA 

12 

SB JtSOMO 

113*65 

IDSL 

He 

12 

-4 

SO Fe23 Ap23 
50 Ur) Sei 

27.1 - 

172 - 



REUTEHS 'SPW 
FOR LATEST 

OHE-OAY 
(LORD’S) PRICES 

The Spectaflstsln 


England 210-223 

PftklKIUI 206 - 220 

Number of cucdtas 8 1/2-7 1 « 


OR TELEPHONE: 071 820 0789/80 ST 


Sports Spread Belling rauMaifa' 


iriiu atari krwsmm 
dwmrannrer 


BASE LENDING RATES 


REAL-TIME EUROPEAN AND U.S. STOCK MARKET DATA AND 
ANALYSIS AT REALISTIC PRICES 
★ ALSO FUTURES * OPTIONS ★ BONDS * FX AND NEWS * 
CALL » LONDON 71-329-3377 - FRANKFURT 49-69-639125 


WORLD STOCKMARKETS. 

WHERE NEXT? 

If you have a View, take a Position 

CovruTr: Anniv\ Fmvisini 071-245 1010 
ECt' TrjntiM tsj hi.HCniMtvntii, .SWIXSHL 
Mrira, a nr Thi S*n eiib-s ,m, Ft it .11 mnun 


FUTURES & 

OPTIONS 

TRADERS 

FOft JM EFHQ2NT AND 
cototrmvs seeves 


WaraiCMWBflj.. 

Allied Trait Bask 

A1B Bank 

• KoBTtateter 

BiCMerJmHut.. 

Bankof Banxb 

Banco Bilbao Viaaya 

BanlofCjprE 

Bask oi Ireland 

Baked India . ... . 

Bask of Scotland 

Bams Bek* Lid.. .. 
BarclapBaft 

dox&ffirt&Mt . .. . 

Brit Bk of Mil East .... 

• BicmSIiiBleir.. 

CL Baik tekrland .... 

Otiba*«A- 

City HffdHDls Back . . 
Clydesdale Bail 

Co-weratiffBank 

CduUi&Cb 


10 CnditLTD«ejs ID 

10 C/wsPofulaBk. . . 10 

10 Oman tar* 10 

10 Equatorial Bank pit. 10 

105 EifterSist United- . 11 

10 Fiuntial&Gcn Bank 10 

10 Fust Hatkral Back Pic. 14 

10 • Hotoeri Ftemmg & Co. . . 10 

10 Robert Fraser &Plm . 105 

10 Cnbanli 10 

10 •binnessMaiioa 10 

10 • Hamfcra Baidr. .. . 10 

10 Hampdiirt Trust Pic 133 

12 HeriUrieiCenkuBaL 20 

10 • Hill San# 10 

10 C Hoara&Co . .. 10 

10 HangkoBg jk S/ianghal . 10 

10 Julian Hodge Bank 10 

10 • Leopold Ja^faStSons. 10 

10 UoydsBjulr.. . . 10 

10 Mtfraj Bank Ltd 10 

10 


HeQoukII Duals Buk 10 

Midland Bank 10 

Mount Banking 103 

Nam'estmtaaer ]fl 

SoftteuBjakUd 10 

Hykredit Mortage Bank 1! 

PnnindaJ Back PLC.. 14 

RdilwqiBBaiiUnl 113 

Royal Bkpf Zetland . 10 

• Smh6iWillms)Seo. 10 


SUidardOartral.... 

10 

TSB 

10 

OrttonVpIC .... 

. 10 

• (Intel Btm"Km2it . 

(0 

Unity Trail Ba4 Pic. . 

. ID 

Western Tnm . ... 

10 


Wesips Brink Corp . 103 

Wiiitezwat Laidlaw IQ 

YorUureBsi .. . 10 

0 Member: of British Mercten 
Banking & Securities Houses 
Asscdakipn. 


15 PARK ROAD. 
LONDON NW1 6XN 
OR TEL: C. DE ROE PER 
ON 071-224 8489 
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FINANCIAL. TIMES MONDAY MAY 18 1992 


LONDON SHARE SERVICE 


tXVESTHiKT TRUSTS - CotA, MERCHANT BANKS 

. _ WW Ob 0 Mwk IM Lad Sty hth Ih 

-ROM Mca ctCn n# cM ctt£n xd bb- ” ’ „ 

■BWRadanibp^. 0*v _ usApJyCcJi iKi 342301 AndsxJar pn_!!^ Si 

SawdttiZZt SMtodifa. BbtopBpiiSnadSt II 11 K 

Zffg S * « &as«lla WWW aVpetaHtaPrL 111V 25 9V% 

SEJST W* U ~ IttJ -» Brown SUphy 10 45 U 

tanMfiiii n T 1R7 — “ QJB -3W Am Ohm t Jfit tg 

-6ert_Vrt» BUj_.tj.jm U4 617270 ISLET 1 ~ 

S«C«*^- T TZ79 -r4 35J1 Apr OH MU K2317* TKdJSbZTZ. Itt 71 “% 

gMWMHtet— «T _ ts toy MU 6.43078 4ff p) sx ~ TUB 

&£“ 12 “ us-wofcfc tu uaa 5 SST u« “ iu 

ftW»* m 05 USJaAsJaOc ZU 6*506 Mnr* in. i, ™ 

5»« — T M7 T2 nJtaMUi OB U«M J-w ir. rrtm « « 

iippo^nTOw. cm^ <4 otwSpS ai wm^ggri » iu 


OIL & GAS - Cent 


Wrt Ov Db DMdand last Qtv 
How pita ctfBos « co». pau d m ._ .. . 

M — BJ1 - 8>y 233 IBM 

uht IT It K - 4 BM 0 Mll.il - S?®£z: 

jPri. in’, Z2n,X -JnU 9131C1 

IM U U -JMhg T71M3 S?*“=T 

— r »1 _ U ZS Apr Oct E332M8 

— t 285 D.7 U8 13 Jh8bb 1122812 

T» -Apr Ite J42AW 

338 — TUB -4M I«p30123W8 

m— 2S1 0.4 1SJ 119 Ear 0u USltt 

37 10 OJ 0.1HBT Ba Z743TM 


Wflk Dkr n* DnMm Las Oy 
MC8 UHkji net cov. psU xd he Notes Price 

1*1 -iaa - - - -538 4GMl0fl Lyons M 

8 — - - - ruana ■HonterpnoL. IB 1 ! 


PACKAGING, PAPER & PRINTING - Cont STORES- ConL 


HINES-ConL 


wn Oh Ok DMdend ug CBy WH Ob Ob DnfcM Us Oy WM 0u Ob OnWim lari Ob 

HoW Price tirnga net og*. paid id Me Now Pitt aftme net cov. peU nl few mk p» a)n M m ^ 

- Jf s “ ’£“ S ““" 2 SESS&&=: %: 1 > K ssa'lijs?— s.- 


u* -A - - - liia - WweurogeTBdi 171 — U 20 Apr H« 2332389 


38 31 - - - 


- II — Be 3i Ur -«W7 Jsvs Porter TB « U U 15 WJd 812383 — " iS T3 0«S iTpmIm 27? w 

1A fJ T 1 T 7 An* Umu M1NH kUbMH Rli _ _ _ tninwc mOHit IB B W W Q12% l.l H* fiflp £i \ Sol* Wqlyn AlM t.— „ ■ 4t —7.1 

A. £ -« IM {IS2r*SS Sim 4fi «im - *, Sss^Jfc — M ^ - *2 ,:.£L liISS f«N — m 53 

1J 1U UfeMMly 115 IBS LinonMerA «8 -tflIKqe -MpMb 11S«W SSSg fine ,8^55 mMJm its jto 7an ^ an — « -*• 


557 5 0 SU 15MM &4 20T2 5jY^ 


w >4.1 U M 1« —1887 

W'W “ - 154 -1S73 

84 12 35 Apr Oct 1U 243 SIM 
28 11.1 - - Ul .-308 


B 1288 12 185 4JMv HW 2133838 a^tfUiW/Ofi £82 _»!*% 31 JJ M Aog E12B14 Mae 

1BIB 12 1U ASHwIto 2U3M1 ■CwifrW *7 -U - - -8W* ■*! 

4 Fried 48 „ 25 lIK S » ft «■ »*■- 22 

Ipissi r sn -17 1U 18 ±4 Dm 2*11 44ZS ■*****? ■" 


MS -85 8.1 1 5 Hay Oct 2133225 Qfitfite, 
42 14 U 15M llby USZBI MRatrim! 
IM 17 424 15 0ct Wy 27.4*258 S^pCe 


lisa -dO 50 4JHDM 1 1 5 1424 SWonwi M — - - - 28 1 4117 

121; d -12 0.73 or 54 115 34» Vaal Reals EM 17ff1EBe 26 Hu Sep 1264312 

a 1B7 - OO 120 3558 Venunpasi 18 -240 - - - 37«1| 

1 2 11 |US W***™** <8-7.7 - - - 117 Ml 

n ~ ta UMAm 111™ W«HnO«P US’s 53 BMBt Ulbrhp 1264477 

iS -36 tfoaj. 169TO * mS * m « -76BW,. 10AMJM 3712J4 

247 18 4.78 26 Dm M 274 2840 

17t. -83 U 21 Jb MM 30837*2 Qjr^. 

18 — — “ — 30.128646 □_!_ . «. •> ml m ilj 


6pcGrPt man -kvSm 2420 a S"™" 

!fl rn.’ZSZ WWIW 220 03 80 30 Sep Mb 2424524 0^' 


Conmnd Pain 6>j — - - 

WOonrayPADa <1-45 - 

VCrasadarS 47-IZIIUijc 


74?'?? ^ METALS A METAL FORMING 


Wmm 04| - - us -nil 

Stratton 1« 10 in jun 1 2« 36410 ***» 

8BPHL— ■ 44 20 us U» . 116 904132 MASW. . ..... - 

■TTRCtryotlon — U 124 06 UIRMMk 237.1 644271 MpeloUetab 

■ni Em Growth a 0 1.1 U Od 32J 1604818 Ash & l^q* 

Phi Sob a H to da ui 160 - MenwB(H) 

MTU Par EselllK N SM 2.1 UAnMcJi tu 119409 Ba*n (J) ^ 

Warrants- . 21 - - tM - - MMSTnrl 

TR High be tm _ uiMyOeb Of 64 1887 « 

Suit B 0 -62 15 Jut 60 1000 CaBttnpB 1 
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41% 40% 41% 
12% 12% 12% 


4% 3% SL bda 0.11 30 2 IS 3% 3% 3% 

9% 6% SnUiCora 020 2 3 14 190 8% B% 6% 

9% 6% Simtn Jra) 591335 9% 9 9% 

B8 70% tetotBctn » 1 56 £017 30 78% 78% 78% 

80% 80% SnttttB Efl 1 1X4 27 2736 70% 70 70% 

43% 33% GmU W * X44 12 21 542 36% 35% 35% 

39 24% Smtaiar J 1 0.42 1X24 50 28% 28 2B% 

40 32% SmpOnTIa JT l.OB 3218 448 35 34% 34% 

7% S% Snyder 00 020 ZB 18 313 u7% 7 7 

26% 18% Solectron 1068 23% 22% 23 

U % Soiltron D 0 20 % % % 

37% 29% sonai me aoo s.? 211295 ss% js% 35% 

38 28% Sony AON 027 1.1 16 160 33% 32% 33% 

15% 10% Sothabys 0.60 4.0 00 440 16% 14% 15 

47 43 Source Cap 3X0 78 S6u47% 46% 47% 

96% 32% SoutaCarSH 250 72 2 33% 33% 34% 

21% 19% Sduenlnd 1.44 6X13 35 21% 20% 21% 

16 12% SoulMown 0.50 4.0 5 48 12% 12% 12% 

15% l3£t>MUCp 048 2.7 11 288 17% 17% 17% 

34% 30% Gouttm Co 220 66 134818 33% 33% 33% 

33% 23%8outtmK3E 1 58 4X14 tig 31% 31% 31% 

38% 28% SMhnNST 1.76 5.4 13 31B 32 1 “ 

44% 32% SouthWAM 0.10 02 38 5B8 41 1 

13%.10%SouBVKinii 070 6 5 40 133 12% 

33% 27% SoudiWEngy 0X0 IX 13 80 31% 31% 31% 

34% 30% bnNM'9v> 220 7012 121 31% 31% 31% 

13% 10% Spain FunO 149 11% 11 11 

8% 0 Spartan Cp B 114 8% 7% 7% 

8 5% SpragueTnc 0 05 0* 43 S2S 6% S% 6% 

40% 30% Springs 120 32 20 78 36% 38 38 

24% 20% Sprint 1X0 *X 3740 u25 24% 24% 

34% 26% Stj Comm 0X2 1X12 126 28% 27% 27% 

12% g%StfUonrx 0.32 28 25 31 12% 12 12% 

14 «%SMPKUX 0.12 1 2 27 25B 9% <S% 9% 

34% 23% Saf Prod 048 1X58 102 32% 32% 32% 

33% 22 Stamm * 0.76 23 14 15 33% 33% 33% 

41% 3? Stan homo 092 28 14 80S 32% 32% 32% 

48% 39% StanieyWt \2* 31 17 338 40% 40% 40% 

29 34% Starred 0X6.28 23 11 26 25% 26 

11% 10% Slate Mull 0X2 8X 3 11 10% 10% 

23% 16%SUXad.nx 044 .2 0 9 667 22% 21% 2l% 

9% 5% SlortgBcrp 020 2.6 11 12 7% 7% T% 

5% 3% SrarigChani 0 30 8X 48 212 4% 4% ' 4% 

25% 15% Start gSwie 14 880 16% tf»% 18% 

10% 6% Stftal Hn 3C 10 7% 7% 7% 

31 23% Stone* Wed 050 2 3 24 37 26% 26 28% 

32% 24 Stone Cont 072 2X 27Mm 25% 

2% TStaneridfla 6 ID u2% '? 

10 BStoraga Eg 032 ai 10 95 9.8 

78 37% Storage Ta 163438 3f7% 036 

54% 42 Strains » 638 45% 44 _ 

31 % 21 % arMefllle 030 13 172845 23 22 % 22% -% 

51% 25% Sunn Bgar 130 3X 10 72 31% 30% 31% +1% 

7% 4% Suave S>oa 030 .-44 0 15 0% 0% 6% 

10% OSunlMA 1.10 10X 9 125 10% 10 10% 

4% 2% Sun Ota B 013 il 3 8 3% 3% 3% +% 

11% 8% Sun Elaar . 11 38 0% 0% 9% -% 

8% 7% Sua Enargy 092 10X188 00 4% 8% 8% +% 

47% 34% Sundarann 130 29 13 618. 40% 40% 40% +% 

2% 1% SunaninePI 1.1BS85 39 2 1% ' 2 

T% % StnaaaiaMn 1330 1% r i% +% 

36% 33% Suntruel . 1X0 27121847 38% 37% 37% -1% 

10 9% Suwr Food> 034 15 9 106 n.i8% 9% -% 

27% 34% Super Valli 072 2.7 9 801 26% 28% 26% 

61 32% Sramtor 028 05 26 184 68% 57% 67% 

15 12% Swtaa Italy 0X3 02 193 14% 14% 14% 

26% 18% Synttoi Tec 20 304 10% <9% 19% 

12% 8% syraa Corp 12 43 9% d9% 0% 

21% 16%5ynowa Fa 048 2 4 16 131 20% 19% 20% 

54% 40% Span Op a 1X4 2.4Z14330 43 % 43% 43% 

52 41% Syaca Corp 024 0X261674 48% 47% 47% 

15 9% SyetemaCn 17 68 9% 9% 9% 


21% 18% M> Entetp 1.63 8.0 10 231 20% 20% 20% 

54% 41 TRW IDC 1-80 3X 2*1880 53% S3 53% 

1% ATesomeBaa! 0 49 £ 021 021 

30% 23% Taiwan Ffl 110 23 % 022% 23 

4% 2% TaMaylnd 020 8.7 0 711 3 2% 3 +% 

7% STaiiayPt 100 182 6 5% 5% s% 

70% 56% Timfirands 1X6 2 2 31 402 61% M% 80% 

16% ii Tandem ibibw 13% 13% 13% 

31% 24 Tandy Corp OEO 2X 122504 26 27% 27% 

73% ll%TMal4ai 058 7.0 114 >2% 12% 12% 

41% 36 Taco Enaig 1X2 4.8 14 930 30% 37% 38% 

22% 18% Tekfieno 0X0 1113 868 19% 19% 19% 

1% ii Telecom Cp 2 20 1% 1% 1% 

28% i9%Trtedsma oso 35+1 718 22% 22 22% 

39% 28% TMEspSA 1 4a 4.4 6 569 32% 32% 32% ->4 

«4S% Tatontr*DR0I7 03 1952 53 55% 55% -% 

87% 49% Tompletnl aS6 1X211259 51% S0% 51% +>. 

24% 21TeatpaEaUlr3-*M6 4 ill 23% 23% 23% 

9% 8% TeranttaoO 0X4 8.7 172 u9% S% 3% 

9% 8% TmyAQFd 1 084 9.1 I13S 9% g% 9% 

48 51 % Tetnecofnc 180 3X 72065 42 41% 41% -% 

21% 19 h T»ppco Pa 120103 IS 67 21% 21% 21% -% 

20% 12% Taradyne 18 334 13% 13% 13% 

18% 12% Terex 006 05 6 £2 13 d12% 15 +% 

5% 6% Terra Inda 438 5% 05% 5% 

6% 4% Taaoro Pal 2 503 4% 4% 4% +% 

63% 68% Texaco 120 S3 1B3948 «t% 61% 61% -% 

64% 52T9HHCO C 5X0 7.1 4 53% 53% 53% 

25% 19% Taxes (nd 020 081® 29 24% 24% 24% +% 

40% 30 Taxes Inal 0.72 20 141923 38% 38 36% -% 

23% 18% Tanas Pac 0 40 12 32 103 18% dl7% 17% -% 

42 37 Tam Util 104 7*181423 39% 39 39% 

10% 9%TaxfiPtx 110111 ZIOO 9% 9% 9% 

9% 4% Texfl Inda 1.10 122 5 410 9 8% 9 +% 

99% 33% Textron 1 12 3.1 10 527 38% 38% 38% -% 

6% 4% Thackeray 6 43 5% 5% 5% 

9% 8 Thai Cap 319 8% 8% 8% -% 

18% 13% Thai Fund 2.72 17.7 107 15% 14% 15% +% 

47% 37%ThermoElac 19 398 41 % 40% 40% -% 

17% 13% TMokoI 138 ZZ 5 217 16% 14 ie% +% 

65% 64% Ihomaa 6 6 2X4 3X 20 441 80% 58% 50% +% 

14% 10% Thomas Md 0.40 18X0 201 11% 11 11% +% 

19% 14% Dunccn M 1X8 80 8 11 16 15% 16 +% 

15% 11% Tidewater 13 799 14% 14 14% 

52% 37% TKany 038 OX 18 677 97% d36 36% -T% 

50% 45% 71metVfi6 76 4 38 8 A 487 50% 49% Sd +% 
112% 88%TlmeWner 1.00 0X 161182 110 109% 110 

52% 49tlmeVynll.O 3X7 7 5 320 ££% 52% 52% +% 

38% 29% TtmeaMirr 108 1146 833 35% 34% 34% -% 

29% 23% Timken a 100 3 5 24 155 23% 28% 28% -% 

4% 2% ThanCrp II 60 2% 2% 2% 

11% WTTten PI A 1 00 tax z«W 10 dIO 10 

5% 4% Todd Sup 2 9 S% S% 5% 

10% 7% Toinottn Co 0X8 7X 1 21 7% 7% 7% 

29% 27% TcfedE2X1 1 2X1 100 14 28% 29% 28% 

14 8% Tan Bros S3 588 10 dS% 9% — U 

92% 95Tootala Rl 010 0AM 15 88% 68 66 -% 

61% 54 Toretimarts 1X0 2X12 414 58% 57% 58 

17% 14%' Toro Corp 0 48 2.9 18 602 18% 16% 16% 

30% 25%, Toko Corp 0.60 2X 18 m 29% 29% 29% -% 

2B% 25% Total Syst 0X8 1 0 28 3 27% 27% 27% 

38% 30% Toys R Lb 278813 31% 31 31% 

2% 1% Trammel Cr 02814.0 1 95 2 

3% 1 TWA 125 1251365 77 1% 

35% 24% Transamtnc 2.01 79 11 47 25% 

48% 37% T ransomer £00 4.8 36 487 43% 

39% 30% TraraatUn 0X4 OX 9 30 31% 

20% 9% Tranooo En 060 4.4 81011 13% 

% % Tranaco Ex 29 Ij 

6% 5% Tnnscnl fl 0 12 5% 

10% 5% Transtech 25] 51 10% 

23% 19% Traveler* 1.60 XO 71776 20% 19% 20 

18 9V Tredegar 024 1.421 48 17% 17% ir% 

35% 38% rnCorelS 290 73 6 34% 34% 34% 

47% 40 Tribune 0X6 11 3* 797 46% 44% 45 +% 

172 £8 192 28 27% 

0X0 18 28 100 28% 28% 

068 2* 3 669 26% 25% 

0.10 13 233036 33% 32% 

0 306 5 % 5% 

9% 9 


-* 


10% 9% ITSUFE Inc 192 9J2 0 22 10 9% 10 

24% 19% USX UM > 140 14 243395 21% 21% 21% 

29% 22% (£3 LB a 1 1.00 4 0 31297 25% 25% 25% -% 

?8% 25% UWJ»J 775 » 17B 8X e 28% 3B% 29% 

29»%Uhh«cp* 1X0 SX 13 135 27% 27% 27% 4-% 


477, 38% VF Cons 
U. iiVUSUigeF 
33% 27% Were En 1 
11% 7% VwrtwGu 1 
7 6% Vann Inc 
% 021 valley ina 
19% >2% V 3n 0 tun 
7% 6%VH*SR)Wl 
f% 7>2 uaexmauw < 
11% 10% TolKtlMI 1 
7% 4% Varan tad 
42 3a% Vanin Am 
15 12% Vartty 1.3 
16% 12% Vartty Cp 

<5% 14% Vestun 
67 63Vlr£&P5.00 
23% 16% viehay Ini 
17% 9% Visa Res 
38% 27% vim Inc 
72% 53% Vodatone 
4% 2% Volunteer 
29% *3% Von Cca 
34% 26% Vomado a 
41% 36 Vulcan Mat 


e% 

0X1 

17% 

7% 

#% 


- V - 

1 08 24 14 *1 
0 51 
044 15 286 30 's 

Z502C6 5 142 8% 

Q W 3 0 If 16 
0 3 

OOP 35 02 239 
0X4 110 HO 
090106 M> 

0 60 7.0 4S4u11% 

13 623 3% 
0.36 1.0 16 448 )7 

1-30 9.1 SB M% 
11348 IS 
1.16 7,0 1 21 14% 
5.00 7.7 £100 66% 

16 798 22% 
9 26 14% 
22 X 29% 
1214 66% 

ia 14 4% 

16 550 26% 
1X8 12 35 17 32% 
1X0 ZB X IB9u42% 


45 44% 

8% 

6 % 

dOJM 

77% 

7% 

8 % 

11 % 

9% 

36% 

14% 

14% 

14% 

66 % 

22 

14% 

29% 

67% 

4% 

28% 

32% 

41% 


44% 

A 

30 -h 
6% 

6 % 

0X1 
77% 

7% +% 
8% 

11% 

5% +% 

J? +% 
-% 
-% 

- +% 
es -i>2 

22% 4-% 

14% *% 

29% 

67% +% 
a% +% 
28% -% 
3S% -*a 

41% -% 


14% 

14% 



28% 25% TrlCcnl 
31% 25% Trinity 
‘i% 19% Tnnova x 


26. . 

46% 28% Triton En 
9% 4% Tucson 0 

10% 8% Tuner Crp 0X0 2.1 34 104 . ^ . 

8% 6 Turkish ln 031 4* 40 6% 6% 6% 

26 % 17% 7aM Cent * 052 2.6 9 (0? 20% 20 20% 

23% 17% Ihrtn Otac 1 070 3.7 78 5 19% 19% 19 

38% 33% Tyco Labor 036 1.0131M4 35% 35 35% 

46% 33% Tyco Toys 005 0.1 14 128 44% 44 44% 

5% 2% Tyler 27 46 5 4% 5 

12% 12% Tyler C8 * 1X6 103 498 12% 12% 12% 


♦% 
28% +% 
26 +% 
32% -1% 

& 


- u - 

11 871 125 123 

1X019 7 10 67 9% 9 

0*0 32 41 515 19% 18 . 
21 It 8% 8% 


41% 41% -% 



- T - 

4% TC8Y Enter 0X0 4X 17 200 


5 <M% 4% 


23% 17%-TCFnimCX 050 2X15 260 21% 23 23% 

9% 8% TCW Con* 1 0X4 93 167 9% 9 B 

37% 27% TOX Cora A 036 11 22 7 33% 33% 33% 

8% 6% T F S Mlge 130162 a 704 7 % 7 7% 

20 15% TJX Coe x 046 17 10 939 17 18% 16% 


169122% UAL Carp 
12% 6% UOC Un 
19% 14UJ8 Fin 

11% OURS 

42 20% USFAO 4.1 4.10 92 
2 lUSaCorp 
33% 20% UST Inc 080 2X234317 20% 28% 28% 
SO 47% USX CaaPI 4X8 BX 27 u50 40% SO 
19% 16% UGI Corp 10 60 18% 18% 18% 

3% 1% Ultimate 1 38 1% 1% 1% 

8 6% IMC toe 4 175 6% 6% 6% 

42% 32 »Jnttl Inc 0X0 1X27 326 38% 39% 39% 

26 21% Unfflret 0.12 0617 28 21%d31% 21% 
040 0.6 15 177 B8% 67% 67% 



69% 54% Unilever 
106% 97 Unll NV » 


-i 


2X2 i8 153326 103% 102 1CC% -0% 


55% 40% Uaian Canto 1.56 32 272809 40% 048% 48% 
28% 20% IWIMi 1.00 3.7 43437D 27% 27% 27% 
46 21% 21 


24% 20% Union Corp 18 46 21% 21% 21% 

>02 83% UnEJ PI OOO 8.4 2 96% 98% 95% 

49 44 UnEI 350 1*0 7.7 2 *0% 4$lj 45% 

60% ssimaaxo 4.S0 7.7 ZIOO 59 SO 56% -% 

38% 31% Uqtan Elec. 2.24 05 11 575 34% 34% 34% 

55% 44% Union PM 1X6 £614*1783 53% 52 S2 -1% 

20% 13% UnlonPlant 0 60 10 11 496 19% 19% 19% 

20% 18% UmonTexaa 0X0 1.1 6 204 17% 17% 17% +% 

2% 1 Uni ad Fin 0 193 1% 1% 1% +% 

•11% 4% Unlays Crp 1X010X 17994 9% 0 9%-% 

2% 1% Unh Corp 13 IS 1% 1% 1% 

32% 34% IndAaset 0X4 15 18 45 28% 28 26 -% 

23 19% UWDomRty la 8X 74 149 21% 21% 21% +% 

10% 6% UtdDamlnd 0X0 2X 12 6 9 9 9%+% 

93 88% lAtHarcre 29160B 77 73% 78% +3% 

38% 34% IHdUhirim 2X6 7.011 45 36% 18% 30% -% 

11% OUtdlnduat 0.84 BX 18 83 10% 10% 10% 

24% 20% UtdlnvMgtnt 0X0 IX 12 72 23 22% 22% 

10% 8% UWXstffflPhd 1.1411.4 10 IP 10 10 

a f, UtdParfcCM 13 6a H U ft 

18% 11% USAIr 0.12 OX 11567 13% 13% 13% 

11% 7%USFAO 0X0 IX 41078 10% 10% 10% 

1% U US Home 82 374 1% 1% 1% 

47% 42% USUft Cip 1 1.88 88 9 278 44% 44% 44% 

17% 12UtdStShoe 0X2 1517 862 15 14% 15 

134% 98% US Surged 0X0 03671575 108 104% 108 4-1% 

38% 32% US West 2.12 00 112684 35% 35% 35% -% 

57 48% LMTechna 1X0 3X 63380 53% S2% 52% -% 

10% T3 UMWaler x 0X2 8X 13 72 14% 14% 14% +% 

6% 5% unltrode 17 171 7 6% 7 +% 

39% 29 Untv Foods 0.84 2X 14 488 30% 30 30% 

19 IBUwv HJto TXB 9.010 62 17% IT 17% 


-% 


4 

4 


3% 2% UntvMad L 22 22 2% 2% 2% 

12% 10% Unbar Ctp t 030 2X41 50 12% 11% 12% 

33% 22% Untvsl Crp On 14 I0160& 23% 22% 23% 

10% 3% Untvsl Mbo W7 216 9% 9% 9% 

26% 30% Unocal Crp 0.70 2S4K3004 28% 25 25 

40% azuwuM Cora a 66 ix 11 s4« sr% ss% 37% 

45% 34% Uptown 1X8 39 1160*8 35% 34% 34% 

20% 17% USUCO z 1X0 5.5 18 3 18% IB 18% 


33% 13% WHS Musi 
34% 29% WPL Hobln 1 86 
26% 16% Watson Inc 
85% 56% Wa c h ovia* ZOO 
31% 25% Wacfcrtut. 080 
5% 3% Walnoco 
39% 31% Walgreen 0.52 
27% 23% WallaceCS 0X4 
50% E0% WalMart 021 
0% 6 Warner in* 

79% 60% attmoune > £04 
34% 31 % WaSHgi GAL £14 
20% 15% Washgntai 1X8 
242192% WashgtPad 4X0 
46% 36% WastoMn Inc 0.44 
12% 9% Watfcinajn 0*8 
B% 4% Woman I no 012 
8% 2 Ween Inc 

23% 15% TUtto (Ml « 020 
35% 29% VMnflarwn 1 98 
8% 3% Weinon Sr 064 
27% 24 Web Max a 68 

31% 22% Wollmen D.12 
86% 56% WeltaFargO 200 
13% 9% Wendy* Mi 0X4 
2i% 18% West Co 
41% 25% W«1P1P 
18% W% Westcsl E 
5% 2% Westn NAm 
4% 2% wst no 

22 14% WestnGas 
18% 13% Westn Mng 036 
21% 17% WeMngfiD 072 
18% 11 WWn Waste 

17% 13% Weatpec 105 
41% 33% Westvaco 1.10 
37% 26% Weyemseus 1X0 
36% S6Wha«iabrtr 104 
*8% 38 Whirlpool 1.10 

13% 10% Whitehall 
18% 12% Whitman 
14% 10% Will Baker 
26% 22% Wkm ine • 

10% 7% WIUcmlG 
40% 29% WIDtoms 
9% TWUshUa 
6% 4% Wtodmere 
44% 36% WtanDtxle 
6% 3% WtonePago 
40% 35% W«£n*cgy t 1X5 
26% 26% WtocPitaSv I 70 
49% *0 Wlloa Corp 1 84 

14 10 Wolverine 0 18 

32% 26% Woo (worth 1 12 
13% 12% World Wide 0X4 
12% 0% Woridcorp 
86% 88% W/igtoy 1.00 
18% 12% Wyle Labor 028 

21 16% Wynm Int 060 


0X0 


0.67 


n ?n 


126 

1r*8 

010 

1X2 


1X0 


- w - 

20 924 
5* 14 199 
23 733 
31 24 168 
it 13 5 

2 367 
16 191740 
2£ 15 151 

0 4 35 IMS 

20 225 
33 492420 
6 8 13 70 
56 13 140 
1823 53 
1X229203 
44 3 51 
21 70 2 

10 32 

1 1 17 433 
6X28 120 

10* 2 183 
£515 68 
OX 17 130 
£41161350 
£0 221963 
1X35 9 

3*2 14 

4 6 13 23 

6 244 
1 288 

1X20 383 
2J49 8 

4 1 53923 
IB 32 
70 9 18 
30 16 462 
361013320 
11 17 J7S 
£7 161262 

3 65 
IX 18 847 

7 24 
6X 18 175 

1.0 64 24 
5X 134411 

69 60 

13 226 

3.0 16 950 

14 80 
49 14 400 

6.1 11 159 

4X 13 341 
1X29 31 
39 744076 
60 107 

22 ICS 
14 21 299 
1X15 35 
2X20 77 
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16% 15 18% 

u34% 33% 34% 
24% 24% 24% 
Cb 64% 64% 
28% 20% 28% 
3% 3% 3% 

32% 32% 32% 
25% 25 25 

52% 51% 51% 
a cb b 
61% 81% 61% 
32% 32% 32% 
19% 19 19% 

234 232 232% 

37% 36% 36% 
10% IPS 
5% 5% 

2V 2% 

19% 18% 18% 
31% 31% 31% 
118% 6 6% 

26% 26% 26% 
26% 24% 24% 
81% 80% 81% 
12% 12 12% 
20% 20% 20% 
41 % 41 41 % 

14% 14% 14% 

3% 3% ‘ 

4% 4% 

19% 1»% 

15% 15% 15% 
17% 17% 17% 
14% 14% 14% 

147, u% 14% 

36% 38% 36% 
33% 33% 33% 
27% 27% 27% 
41% 40% 40% 
11% 11% 

137, 13% 

12% 12% 

24% 23% 23% 
10% 10% 1C)% 
29% 026% 29% 
•'% 7% 7% 

5% 5% 5>« 

40% 40% 40% 
S% 5% 5% 

40% 39% *0 

26 27% 27% 
*5% 45% 45% 
10 % 10 % 10 % 
ZB% 28% 28% 
U14 13% 13% 
9% d9% 9% 

73% 72% 72% 
15% 15 15% 

20% 20% 20% 


3% 

.a 


a 
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-% 
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-% 

+% 

-% 

-% 
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-% 

+% 

+% 

-% 

-% 

-% 

"% 
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+% 

-% 

-% 
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-% 
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82% 66% Xaras 
53% 50% XertM4.12S 
26% 24% Xaa 1X4 * 

37 28% XM Corps 

77 25% Yankee Egy 

1% % Zapata 

11% 07* ZsnHhElec 
18% 14 % Zenith Nat 

7% ezsnb Inc s 
13% 11% ZaraGorp * 

38 31 % Zum tod 
14% 12% Zwsig Raid 

11 9% Zweig Tab 


X - Y - Z - 

300 4X174870 
*100 

1 94 7X 3 
0 80 14 12 94 
1.80 80 12 5 

26 3ST 
4 615 
l.OD 5.7 7 62 
0 89128 108 

£40 3X 16 81 
BXB 2* 14 194 
1.16 9 0 312 

1.00 9.6 469 


72% 70% 
53 53 

27 27 

38% 33% 
20% 26% 
1 % 1 % 
8 7% 

17% 17% 
6 % 8 % 
11% dll 
31% 31% 
13 dl2 V 
10 % 10 % 


70% -1% 
53 
27 

si :i 

7% -% 

•a - h 

n% 

31% -% 

12 % 

10% *% 


Price data supplied by Tetekura 


Yearly higha and Iowa redact the period from Jen 1. 
excluding Bie latest wading day. Where a «pui or nxA 
dividend amthuntag u 25 percent or more has been paid, die 
year's h< on-only range and dividend are shown to r tae new 
stock only. Unless odicrwUe noted, rale* trt «vrdend are 
annual dtsbursamans baaed on die latest declaration Sales 
flgunss are unofficial. 

a-dhridend also ttra[s). b-eimuai rate cl dividend plus mock 
dividend, c-hquldadng dividend cU^caUaa d-new yearly low. 
e-dlvtdard declared or paid In preceding 12 months g-onrl- 
dend In Canadian holds, subject to 15*4 non-realdance Urc 
l-dhrldond declared altar spfil-tip or stock d(vrd and JsSvIoend 
paid this year, omrned, d •tarrad. or no ocdcui taken at taleei 
otvtdand meeting. krXvldend declarad to paid tor* yaw. an 
aecunuiBitve issue with dividends In arrears n-oew issue in 
the pan 52 weeks. The high-tow range begins vrlih me start ot 
trading, ndmfan day delivery. P/E price-oamlngs ratio, r -divi- 
dend declared or paid to preceding 12 months, plus stock 
dividend. » -stock spla Oiviaanas begin with dare 01 spin 
sis-aales. f-dlvtdsnd paid in stock In preceding 12 months, 
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CORPORATE GOVERNANCE 

The FT proposes to publish this highly 
topical survey on 

June 3 1992. 

The governance of publicly-owned companies 
has become a major business issue in recent 
years. This survey will be seen by 54% of 
Chief Executives in Europe’s top companies. 

If you wish to reach this important audience, 
call Sara Mason on 071 873 3349 or fax 071 
873 3064 for advertising details. 

Dala source: Chief Executives in Europe 1990. 
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Mon da y Inter view 


V ener able 




enemy of 


dogma 


Teddy Kollek, mayor of 
Jerusalem, speaks to 
Hugh Carnegy 


I n 1967, during the Six 
Day War, Teddy Kollek 
had to dodge artillery 
bombardments to visit 
anxious citizens. Then, 
as now, the mayor of Jerusa- 
lem, Kollek says he had little 
time to take in the momentous 
consequences of the unfolding 
battles of the war, which began 
and ended with such dazzling 
speed 25 years ago next month. 

It did not take long, though, 
for the euphoria of victory to 
infect Kollek and sweep the 
country. The war opened early 
on Monday June 6, when 
Israeli jets devastated the 
Egyptian air force in a series of 
lightning strikes. By the fol- 
lowing Sunday, Israel had com- 
pleted its stunning reply to 
months of threatening Arab 
rhetoric and actions by captur- 
ing the Sinai peninsula and the 
Gaza Strip from Egypt, the 
Golan Heights from Syria and 
the West Bank and east 
Jerusalem from the Jordan- 
ians. 

A quarter of a century, six 
prime ministers and three wars 
later - more than half the life 
of the modem state of Israel 
has passed since - Israel still 
holds all but the Sinai. But the 
heady assurance of 1967 has 
long since dissipated. The 
expected peace never came. 
Instead, there was a bitter 
internal debate about whether 
to cede more "land for peace", 
or hold on stubbornly to all the 
remaining territories in the 
face of Arab hostility and inter- 
national condemnation. 

The debate goes on unre- 
solved and unabated, the focus 
of the campaign for the June 23 
general election between the 
ruling Likud party, which 
would give no ground, and the 
opposition Labour party which 
advocates compromise. But it 
is by now a weary, over-re- 
hearsed argument. As the anni- 
versary celebrations of the 1967 
victory get under way. Teddy 
Kollek confesses that the 
desire For a simpler solution 
sometimes flashes through the 
mind of even a “dove" like 
himself. 

"You see. sometimes you 
think: ‘Wouldn’t it be a good 
idea to have another war to 
show them that they can’t 
stand up to us.’ You remember 
suddenly’ how in 1967 on every 
Arab house there was a white 
flag... Why not bring this 
back? You have to catch your- 
self and realise that this is a 
silly idea.” 

Now approaching his Slst 
birthday, Teddy Kollek is a 
venerable figure in Israeli pub- 
lic life. First elected mayor of 
the Jewish half of the then-di- 


vided city in 1965. he has out- 
lasted many governments. He 
has signalled that he will step 
down at the end of his current 
term In 1994. But for the time 
being, he is the last senior pub- 
lic figure of the old Labour rul- 
ing establishment still in 
office, tilting angrily at the 
dogmatic policies of the Likud 
and Prime Minister Yitzhak 
Shamir. 

Teddy, as all Israelis chum- 
mily call him, is now so identi- 
fied with Jerusalem that it is 
easy to overlook his previous 
roles at the heart of Israel's 
creation and development An 
enthusiastic young Zionist in 
Vienna, where he was brought 
up, he emigrated to British 
mandatory Palestine in the 
1930s. where he became a Kib~ 
butznik former on the shores 
of the Sea of Galilee. During 
the Second World War, he was 
an agent in Istanbul, receiving 
some of the first chilling 
intelligence about the Holo- 
caust from contacts in Nazi 
Europe. 

He went on to head an illegal 
arms procurement operation in 
New York for the Zionist pio- 
neers, sited over the Copacab- 
ana nightclub. In the 1950s. he 
headed the office of Prime Min- 
ister David Ben Gurion. 

Ben Gurion. the driving force 
of Israel’s early years, was a 
towering figure to Kollek. The 
mayor tells a story to make a 
timely point about his abiding 
influenc e. A few days after the 
1967 war. by which time he had 
retired, Ben Gurion visited the 
newly-recaptured western, or 
Wailing Wall, the holiest Jew- 
ish shrine in the Old City. At 
Kodak's apartment later, many 
guests were proclaiming that 
the Arabs would now surely 
capitulate to Israel. 

“But Ben Gurion said imme- 
diately: *The Arabs will not 
make peace. They are a proud 
nation. We cannot give them 
back Jerusalem. This is the 
history of the Jewish people. 
But everything else - or prac- 
tically everything else - we 
should give back as quickly as 
possible.' Well, he didn't con- 
vince anybody.** 

Kollek regrets that few were 
listening. He has remained 
loyal to the Ben Gurion line 
throughout the past 25 years. 
“We should hold on to what is 
absolutely necessary for our 
security and this is much less 
than we talk about. I'm for giv- 
ing up land because I don’t 
want to rule 1.7m Arabs. Not to 
rule this multitude is an 
advantage for us, not a disad- 
vantage. We may do the Arabs 
a favour as welL There is no 
harm in that* 



The phoenix rises, 
but slowly 


*" 


‘I’m not certain that we shan’t have another war’ 


But what about Jerusalem 
itself, the tortured heart of the 
Arab-Israeli conflict? Here, per- 
haps, is Kollek’s “blind spot". 
Unquestionably, through his 
personality and extraordinary 
range of international contacts, 
he has overseen a great wave 
of development since the wall 
fell in June 1967 and Israel 
annexed the east side. “It is a 
better city now," he insists. 

He has done much for the 
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of prime minister’s office 
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development of facilities for 
the city's 150,000 Arabs. He has 
tried - in vain - to persuade 
them to join the city councfl. 
Their votes have helped him 
stay in office. He has fought 
bitterly against provocative 
moves by Likud leaders to set- 
tle Jews in Arab areas of the 
Old City. 

Kollek is prepared to devolve 
more administrative power in 
the city to Arab “boroughs". 
But he will not countenance 
any compromise of Israel’s 
claim to exclusive sovereignty 
over all Jerusalem, something 
very few in the international 


community have ever recog- 
nised, the Palestinians utterly 
reject and which has helped 
make the issue of the city a 
huge obstacle on the path to 
peace. 

In Jerusalem, Kollek speaks 
of the Arabs, who are heavily 
outnumbered by the city's 
350,000 Jews, as a “minority", 
denying that they are any lon- 
ger part of the West Bank, and, 
by implication, part of a Pales- 
tinian people who would make 
up a Palestinian state. He can 
therefore say, contrary to con- 
ventional wisdom, that Jerusa- 
lem need not be a great stumb- 
ling block to peace. 

But Kollek’s conviction that 
Israeli control of Jerusalem 
most never be shaken is per- 
fectly in step with the thinking 
of the vast majority of Israelis. 
It Is not seen by them as any 
kind of paradox with his views 
on what to do about the other 
occupied territories. 

“What is happening now is 
against all our interests," he 
says of the policies of Mr Sha- 
mir’s government “The Jewish 
settlement activity of today (in 
the West Bank and Gaza) is not 
directed by the priority of how 
to settle immigrant Russians 
and Ethiopians and how to pro- 
vide work for them. The first 
consideration is how to fulfil 
God's promise to Abraham. If 
we try to carry out that 
promise we will foil and we 
will foil In our desire to make 
peace." 

Likud politicians are tnniinpH 
to proclaim that the threat to 
Israel’s existence is still a real 
one when they argue for hold- 
ing on to the occupied lands. 
Kollek says there is still much 
genuine insecurity among 
Israelis as a result of the Holo- 
caust experience. But he 
emphatically dismisses the 
notion that Israel could yet 
be wiped out “Not at all, not 
at all But we shall still have 


very difficult times. I'm not 
certain that we shan’t have 
another war." 


He clearly believes the 
chances of that will be 
increased if Likud wins the 
election. He tells a cautionary 
tale about the Maronite Chris- 
tians of Lebanon. 

“I have a story, which you 
may know, the story of the 
Lebanon. Here you had a small 
Christian enclave and then 
along came the French. This 
Christian enclave felt superior 
to the Arabs and with the 
French they created Grand 
Lilian , including the Druze and 
the Sunnis and the Shias and 
everybody. It was something 
exhilarating at the beginning. 
Here, suddenly, instead of a 
small enclave, was an impor- 
tant country which the French 
supported. And you saw what 
the results were. I think it is a 
lesson for Israel" 


T he worst mistake in eco- 
nomics is to make pro- 
jections with a ruler - 
in other words to assume that 
the future will resemble th# 
past. This rarely happens 
because human befogs tend to 
learn from their mistakes. As 
the US economy emerges gin- 
gerly from recession, the 
strong sectors of the 1960s - 
such as consumer spending 
and construction ■- are notice- 
ably subdued while the weak 
sectors - such as manufactur- 
ing production and exports - 
are' doing better than expected. 

At the very least this reba- 
lancing of sectors suggests that 
the economy is not going to be 
plagued by huge trade and cur- 
rent account deficits in the 
1990s. Judging from the scram- 
ble to restructure balance 
sheets, dangerously high ratios 
of debt to income in the. con- 
sumer and corporate sectors 
may fall more rapidly than 
expected. The gigantic federal 
budget deficit is a more 
entrenched problem, but the 
enthusiasm on Capitol Hill for 
a constitutional amendment 
mandating a balanced budget 
is a toning sign of changing 
attitudes. Don’t assume, in 
other words, that debts and 
deficits are an unalterable 
aspect of US economic life. 

Several powerful forces are 
conspiring to bring about 
change. The importance of 
demography is brought out in 
a recent circular by Roger 
Brinner and David Wyss, econ- 
omists at the forecasting group 
DRI/McGraw HilL The 1950s 
saw rapid growth fo employ- 
ment reflecting both the com- 
ing of age of baby-boomers and 
the entry of women into the 
labour force. With both the 
population and the ratio of 
employment to population ris- 
ing rapidly, a surge fo con- 
sumption spending an d hous- 
ing demand was inevitable. It 
made sense to finance some of 
the spending out of borrowing. 
But these forces have played 
themselves out As baby-boom- 
ers grow older they are likely 
to borrow less and save more: 
consumption will stop outpac- 
ing national tnmmfr 
The psychological impact of 
three recessionary years can 
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Jersey’s judicial lesson 


T he removal of the dep- 
uty bailiff of Jersey 
from judicial office and 
consequently from his position 
ns deputy speaker of the 
island's legislature may have 
repercussions for the future of 
tins self-governing dependency 
of the Crown. 

Whatever the political out- 
come uf public support for Mr 
Vernon Tomes, his departure 
provides a rare opportunity to 
examine the British constitu- 
tional position of an Indepen- 
dent judiciary, an opportunity 
missed a year ago when 140 
MPs were calling for an 
Address to be presented to the 
Crown petitioning for the 
removal of Lord Lane, the Lord 
chief Justice until a few weeks 
ago. 

The issue Ls neatly dealt with 
in Ferdinand Mount’s The Brit- 
ish Constitution Now, pub- 
lished last week. Mr Mount 
faithfully recites the 
long-standing aherence of this 
country to the principle of the 
separation of powers and the 
constitutional invulnerability 
of the judiciary. The indepen- 
dence of the judiciary carries 
two distinct meanings: the 
independence of individual 
judges m the exercise of their 
judicial functions and second, 
the independence of the judi- 
ciary as a body of judges. The 
larter concept is concerned 
with the freedom of the Judi- 
ciary from interference by 
executive government or the 
legislature in the exercise of 
judicial functions. In modem 
timi*s the independence Implies 
not only that judges should 
feel unrestrained by political 



JUSTINIAN 


pressures but also, with the 
growth of corporate giants, be 
removed from business entan- 
glements likely to affect them 
in the exercise of justice. But 
that was not the Issue over 
Lord Lane’s handling of the 
Birmingham Six appeal fo 1988 
or the deputy bailiffs dismissal 
last week. 

Apart from securing ade- 
quately their terms of office 
and tenure, judges, in judicial 
deci s ion- poking and in other 
official duties are subject to no 
authority but the law. It is an 
axiom of the rule of law that 
interference with the Indepen- 
dence of Judges to give their 
decisions according to the law 
is detrimental As Mr Mount 
puts it : “No other organ of gov- 
ernment is to judge their per- 
formance os judge?. 

What was hopelessly over- 
looked by politicians and com- 
mentators last year fo clam- 
ouring for Lord Lane’s removal 
was that he was befog assailed 
for having made a mistake - 
shared by two other appellate 
judges - fo dismissing the Bir- 
mingham Six's appeaL The can 
for Lord Lane's removal was 


unconstitutional. The fact that 
no judge has been removed im 
this way since the Act of Set- 
tlement of 1701 escaped the 
notice of his denigrators. 

The 1701 Act was the genesis 
of the irremovability of judges 
for incompetence on the beach. 
That act provided that the 
judges' commissions from the 
Crown should be made “quam- 
dieu se bene gesserinf (as long 
as they are of good behaviour). 
On that ground, judges are 
removable only on an Address 
by both Houses of Parliament. 

This measure did not of itself 
create an independent judi- 
ciary. Other steps needed to be 
taken to secure their salaries 
and pensions. But the 1701 Act 
was the bedrock of indepen- 
dence, now re-enacted in the 
Supreme Court Act 1981. For 
nearly 300 years no judge has 
been removed by that process. 
This, as Mr Mount observes, is 
no trivial custom. It is funda- 
mental to constitutional pro- 
tection of judges. 

How then does the case of 
the deputy bailiff fit into this 
constitutional picture? His 
offence was inordinate delay in 
handing down decisions. No 
one has doubted the quality of 
his judgments. They were of a 
high order, meticulously con- 
structed. What was intolerable 
was the delay in administering 
justice. It was his conduct, not 
In his judging of cases but in 
the administrative process that 
constituted his oflence. 

One of the besetting prob- 
lems for litigants all over the 
world fo the time they have to 
wait for a deefoon to be handed 
down. There is no means 


within a legal system of liter- 
ally forcing a judge to give his 
decision. Various devices have 
been sought such as applying 
to the judge in open court for 
him to give his decision so that 
his failure up till then may be 
publicly noted. Alternatively it 
may be that help could be 
sought from the head of the 
judiciary, the Lord Chancellor, 
or from the head of the divi- 
sion in which the judge sits. 

One ruse comes to mind with 
the listing last week in a legal 
magazine of Mr Justice Har- 
man at the bottom of the 
league of judges favoured by 
the legal profession. In a copy- 
right case some years ago he 
reserved judgment for many 
months. Both parties became 
agitated at the long silence. 
They complained to the judge, 
through his clerk. In despera- 
tion the clerk, late one Friday, 
arranged to have the case put 
into the Daily Cause List 
(which lists cases due for hear- 
ing), for judgment to be deliv- 
ered first thing on the Monday 
morning. Faced with the 
announcement of the pending 
judgment, the judge hurriedly 
concocted it over the weekend. 
Judgment was duly delivered, 
to everyone’s astonishment 

The deputy bailiff of Jersey 
was given a number of warn- 
ings to speed up his delivery of 
judgments, failing which he 
would have to be dismissed. 
The Home Secretary, on behalf 
of the Crown, had ultimately 
no alternative. Constitutional 
propriety was fully observed. 



ACROSS 

I Has an Atlantic roller been 
over it? (8) 

5 Handles the goods (6) 

10 A support for the drawer (5) 

n Part with t be tea crate that’s 
damaged (9) 

12 Made to leave, as it proved 
(W) 

13 Drink unallowed fo the early 
morning (5) 

14 Force to leave half an hour 
after six (6) 

15 The master returned only for 
something to eat tf) 

18 Finding a soldier in a pub is 
only to be expected (7) 

20 Takes issue over, officially (6) 

22 Take off for the journey to the 
south (5) 

24 Car ferry? (9) 

25 Sense it’s trendy tea ching (?) 

26 The dog, clamour to have 
shot (5) 

27 Moans about the gold catch, 
returning it (6) 

28 Miss America talcing part in a 
spree (8) 


DOWN 

1 Is it safe to arrange a holiday 
abroad? (6) 

2 Sucking up with “most inter- 
esting" (9) 

3 Wrong ideas of what a phan- 
tom pregnancy means? (5 JO) 

4 Shoot to be heard and get 
as si stance (7) 

6 Set fo hand? (105) 

7 Allow to have a share of the 
copper and other metal (3£) 

8 Fought against being made 
redundant (8) 

9 Must speak without hesita- 
tion at a good pace (6) 

16 Expenses stay-at-homes don't 
have? (9) 

17 Getting the approval is a boon 

(8) 

19 dear it's the naughty child fo 
the cap (6) 

20 A nation split by a woman (7) 

21 Lost half the wad of bank- 
notes on a walk (6) 

23 The proportion that will des- 
ert I put at zoo (5) 


Louis Blom-Cooper QC 


The solution to last Saturday’s prize puzzle will be published 
with names of winners on Saturday May 30. 



MICHAEL PROWSE 

on America 


only reinforce these tenden- 
cies. Few middle class families 
anticipated the end of the 
housing boom. Fewer still real- 
ised that their jobs might 
become nearly as insecure as 
those of blue collar workers. 
For the first time since the 
1930s, many households have 
cringed as easily serviced debts 
turned into millstones. The 
consequence - already evident 
fo the failure of car sales to 
respond to lower interest rates 
- is greater caution fo per- 
sonal financial affairs. With 
the housing' boom over, 
savings are more likely to be 
channelled into productive 
assets. Consumer caution will 
Inhibit recovery in the 
short-term but it may be an 
asset in the longer-term. 

At the same time, US indus- 
try is undergoing a partial 
rebirth. The overvaluation of 
the dollar in the mid-1980s was 
a turning point for many man- 
ufacturers - the event that 
finally brought home the need 
for fundamental reform. Store 
recently, many service sector 
companies have cut costs and 
shed labour to raise efficiency. 

The fruits of reform are evi- 
dent. The quality gap between 
US and Japanese cars, tor 
example, is obvious to the 
naked eye. The surprising suc- 
cess of small speciality steel 
makers marks a renaissance 
for the steel industry. In over- 
seas markets, US manufactur- 
ers have steadily recaptured 
market share since 1986. fo five 
years the trade surplus on 
advanced technology products 
has nearly doubled to $37bn. 
Most economists seem confi- 
dent that export growth will 
remain strong despite the slow- 
down fo Europe and Japan. 


Sales are running at: 
double-digit rates in. Latin 
America and south-east Asia. 

The shock of tougher worid 
competition is forcing US 
industry to sharpen its game in 
subtle ways. It has imported 
new management philosophies. 
It has developed tighter metfc 
ods of inventory control: the 
recession was' relatively shal- 
low partly because supply and 
demand were more closely, 
matched. US employers* 
always quick to fire, have . 
become even more ruthless: 
last autumn a second mild 
downswing led to immediate 
job cuts. According to Ms GaH " 
Foster, chief economist at the 
Conference Board In New 
York, the economy’s “systemic 
efficiency" is improving: she 
means that it is able to 
respond to change fester than 
before. 

Relative to Europe! the flexi- 
bility is most evident in wages 
With unions virtually impo- 
tent, US employees do not have 
a “going rate" mentality. The 
real pay of all groups except 
the highly skilled has thus, 
fallen sharply in recent years. 

The US economy is still trou- 
bled. Consumer confidence - 
remains fragile for this stage of 
the business cycle. The recov- 
ery from recession is fax from 
firmly established despite 
recently improved figures. 
Olympia & York’s bankruptcy 
filing is a timely reminder of 
the chronic weakness of north 
American commercial real 
estate markets. Budget deficits 
will continue to drain away 
domestic savings. 

But the balance between con- 
sumption and production looks 
set to improve as manufactur- 
ers regain confidence and con- 
sumers adopt more conserva- 
tive habits. A sharper focus on 
the needs of industry and 
export markets does not' mean 
the US economy will be a roar- 
ing success fo the near future; 
indeed, shorn of the stimulus 
of unrestrained borrowing, 
growth rates may look rather 
unimpressive. The important 
point is that a new chapter fo 
beginning: the economy's 
behaviour in the 1980s is likely 
to be a poor guide to the shape 
of the current upturn. 
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INTFC NATIONAL® A ■ ■ 

BusinessWeek 


This week's topics: 

Shaping America's Trade Bloc 
Booming Northwest High Tech 
Germans Rush Offshore 
Tokyo Raps the Brokers 
Smart Cars, Smart Highways 

Now available at your newsstand! 


BusinessWeek International 
14, av iTOucfay, CH-1086 Lanssnse I M. 41-27-817-4477 
For subscriptions call UK 44-628-23431 Hong Kong 852-523-2939 
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